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A COMPA&ATZVE OR SqUATIOW TAB&£. 

Shewing the relative value of the several Funds to each other at various 
prices, the interest produced, and the number of years' purchase. 
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PREFACE. 



It is now upwaxds of ten years since the last 
Edition of " Fortune's Epitome of the Funds," was 
issued for public patronage. Since that date, it may 
be readily conceived that striking changes have 
occurred in the character and appearance of most 
of the negociable English and Foreign Securities 
which then existed ; and that others have been 
called into circulation, which were then not con- 
templated, as ever likely to rank in the position 
they at present occupy as a species of interest-bear- 
ing investment. 



X PREFACE. 

Without detailing at length the various mutations 
which have characterised this cycle, the vicissitudes 
the money and commercial world has experienced, 
or the periods of inflation and collapse that have 
marked particular years, it wiU, perhaps, be suffi- 
cient to intimate that in the intervening time, the 
constitution of the Bank of England has undergone 
essential alteration ; that the public debt of this 
country has been increased by loans and other 
financial arrangments, and its various descriptions 
comprised in remodelled categories ; that Foreign 
Securities, especially those of Spain, Portugal, and 
the Spanish Americas, have been converted and re- 
converted ; and that the influx of railway shares, 
occasioned by the wild mania of 1844-45, has 
established a department of business previously con- 
fined within extremely narrow limits. Seeing that 
" Fortune's Epitome" has hitherto been regarded as 
an authority, it having passed through Fourteen 
Editions, it has under these circumstances been 
deemed desirable to re-arrange the work, and bring 
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the required information down to as late a date in 
1850 as was consistent with full authenticity. 

Availing himself, so far as it would suit his con- 
venience, of the labour bestowed upon this publica- 
tion by Mr. John Field, the present Editor has 
adopted to some extent the form in which it pre- 
viously came out, but the introduction of fresh 
matter, and fresh materials, has caused it to assume 
an almost wholly different appearance, both in the 
nature and variety of its contents. 

The authorities consulted have been the best that 
could be procured, including the most recent official 
information derivable from the several Governments 
whose loans and finances are dealt with. Alluding 
to this circumstance, it affords the Editor the 
opportunity of mentioning the valuable assistance 
rendered by Mr. Richard Thornton, Mr. Thomas 
Thornton, Mr. Joseph Tasker, Mr. E. Haslewood, 
and other gentlemen whose knowledge on these 
subjects peculiarly qualified them to settle all dis- 
puted points. 



xii PKEFACE. 

It may be stated, that parties who desire to be 
closely acquainted with all information connected 
with the various changes that are frequently occur- 
ing in Public Securities, will find it carefully de- 
tailed in the " Annual Commercial Kegister, and 
Qeneral Record of Prices," published at the close 
of each year. This fact is announced, since it is 
scarcely possible to hope that a Sixteenth Edition 
of " Fortime's Epitome," will be required before 
some further period shall have elapsed. 

LOMBABD StBEET, 

June^ 1850. 
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Just PublisJiedin Croum Svo., price 6s., Cloth Boards. 

THE 

ANNUAL COMMERCIAL REGISTER 

AND 

GENERAL RECORD OF PRICES, 

IN THE 

PAST TEAR, 

By. D. MORIER EVANS, Esq. 

This work was suggested by the great success of the " Commercial 
Crisis, 1847-48." (to wliich it may be considered an Annual Supple- 
ment) bv the same author, and it was thought that a yearly book 
arranged upon a similar plan and treating of all Commercial 
Matters in the like impartial spirit would prove acceptable to all 
engaged in Trade, as afiording them at a glance information hither- 
to only attainable by searching in many different books and papers, 
or by the expenditure of much time in keeping Manuscript Secords 
of passing events. The work embraces on the one hand 

A CHRONOLOGICAL STATEMENT. 

AND ON THE OTHER 

A STirOPTICAL TABU 

(Whereby the whole may be seen at a glance,) of every subject in- 
dividually and collectively appertaining to 

MANUFACTUKES, I MONET, I BANKBUPCIES and 

PKOnnCE, I SAILROADS, | COMMERCIAL LEOISLATIOM. 

Selected from the Opinions of the Press. 

** An Annual Oomnurcial Register has lonr been wanted by all penons interested 
in the trade of the country, and a volume which has been issued with that title^ for 
the year 1849, by Mr. D. Morier Evans, the author of the ^Commercial Ontis,' 
will therefore be extensively welcomed."— TAe Timet^ January 8. 

* * The most intrinsically valuable work of reference to the banker, merchant, 
broker, and the general public, that has ever fallen under our notice."— JfonUn^ 
Kerala, January 0. 

** Mr. Morier Evans, the indefatigable author of the * Commercial Crisis,* has got 
up with great labour a most excellent work, which will be found necessary in 
every counting-house." — The Morning Chronicle, January 9. 

** We can honestly aver that a more complete and universally utilitarian work has 
never been issued. It is a perfect handbook for political economists, stock and 
shareholders, and, in fact, to all those who take an interest in the progress of the 
nation, and is invaluable to those classes to whom it is more specially addressed, 
viz., the banker, broker, and trader, from the accuracy and copiousness of its 
statistical information " — The Standard^ January 8. 

** The book, in short, contains the pith of Cit^ intelligence of the daily papers, 
clearly presented, readily accessible by means of the arrangements and index, ana 
so handy for reference that the volume would stand upon a narrow shelf or go 
into a coat pocket." — The Spectator ^ January 9. 



SECTION THE FIRST. 



THE ENGLISH NATIONAL DEBT AND ITS 

POSITION. 



The origin, growth, and present condition of our Na- 
tional Debt haye been treated at such length, and with 
such ability, by successive writers, that it will eyidently 
be more consistent with the popular character of this 
" Epitome" at once to refer readers,* desirous of becoming 
acquainted with such details, to the pages of Hamilton, 
Fairman, and M'Culloch, than to attempt a history 
which, at the best, must be meagre and unsatisfactory. 

So far, however, as facts and figures are concerned, a 
sufficient knowledge of the most important points may 
be derived from the tables we have inserted, several of 
which are now pubHshed for the first time. 

The table at page 25 exhibits, in one view, the amount 

B 



2 THE ENGLISH NATIONAL DEBT 

of the Debt from 1688, when it first assumed a perma- 
nent form, to a late date, distinguishing the periods and 
manner of its increase. And from this summary we 
gather the striking and instructive fact, that of the 791 
millions, of which our debt consists, 724 millions were 
expended in the two great wars with America and 
France. 

In the table at pp. 14, 15, and 16, we have given, 
from the Parliamentary returns, an account of the items 
of which the actual (Funded and Unfunded) Debt is 
composed, and ef the annual charge thereon. 

At page 26 will be found an account of the Income and 
Expenditure of the Nation for the yeax ending the 5th of 
January, 1849. Of the 52^ millions of revenue, upwards 
of 40 millions are comprised under the three heads of 
Customs, Excise, and Stamp duties, llie Customs may 
be justly considered as the index of the nation's pros- 
perity ; and their prodigious amount is not less a subject 
of congratulation than their rapid increase is a matter of 
surprise. For, even after making fall allovnuice for the 
late considerable changes in the Tariff including the re- 
peal of the Com Laws, it will hardly appear credible that, 
in the short space of little more than a century, the trade 
of the country should have so extended itself, that the 
import and export duties, which then yielded a million 
and a half, should, at present, produce nearly twenty- 
one millions sterling. And yet such is the fiict Witness 
the following statement : 



AND IT8 POSITION. 3 

In 1590 the Customs produced .... £50,000 

1660 421,000 

1688 782,000 

1727 1,530,000 

1792 4,407,000 

1815 11,360,000 

1848 20,999,132 

The produce of the Excise may be accepted as indica- 
tive of what may be properly described as the internal 
prosperity of the nation, and, accordingly, here also there 
has been an enormous increase. In 1712 the revenue 
derived from the Excise was £1,000,000; in 1848 it 
was £14,154,000. Connected with the statement inserted 
in the next page, attention was drawn by Sir Henry 
Pamell (Financial Reform, p. 274-76) to a curious fact. By 
a Treasury Account of the Expenditure during the wars 
of 1793 and 1803 (from 1793 to 1816,) excluded fit)m 
which are all payments on account of the Sinking Fund, 
and the interest on all the loans contracted subsequently 
to 1792, it appears that the excess of expenditure over 
the total amount of revenue, paid into the Exchequer 
during the same period, was no more than £172,000,000. 
The money raised by loan during that time it will be seen 
is set down at £509,000,000, so that £337,000,000 must 
have been expended on the Sinking Fund, and in paying 
the interest on the loans raised during the progress of 
the wars. And it ftirther appears that the revenue ac- 
tually paid into the Exchequer only fell short by 
£23,000,000 of the whole expenditure of £808,500,000 
during the war of 1803. 
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THE ENGLISH NATIONAL DEBT, &C. 5 

Since fhe peace of 1815 few considerable additions have 
been made to the public debt, with the exception of the 
loans for the compensation of the West India slave-hold- 
ers and the relief of the Irish. The total amount of the 
West India loan was twenty millions sterling; of which 
£15,000,000 were raised in 1834 and 1835, and the other 
£6,000,000 by a creation of stock in 1836. By this ope- 
ration the &nded debt received the following additions : — 

stock. Annual Charge, 

£ s. d. £ t. d. 

SperCent. Consols .... 11,250,000 337,500 

SperCentBeduced.... 3,750,000 112,500 

Long Annuities 101,875 

15,000,000 551,875 

Bftrbadoes, 1836, 
3^ per Cent. Reduced.. 1,734,363 12 7..... 60,702 7 3 

Mauritius and Cape 
of Good Hope, 

3i per Cent Reduced .. 3,437,270 1110 120,304 9 

Chaises of Management 6,815 11 6 

Total r £20,171,624 4 5 Total charge £739,697 7 9 



The Irish loan of £8,000,000, taken by Messrs. Roths- 
child and Messrs. Baring Brothers conjointly at the rate 
of £89 10s. for every £100, 3 per cent, stock was con- 
tracted on the 1st of March 1847.* The annexed Par- 

• Between April and May Consol scHp fluctuated considerably, and 
had been quoted as low as 3^ discount. In June the price recovered 
and supported a premium. Once more there was a reaction, and in 
October, when the last instalment was paid, it was marked 6 discount. 
Ftde Commercial Crisis, Second Edition^ p. 56. 



6 THE ENGLISH NATIONAL DEBT 

liamentaiy return gives fail particulars of all additions 
made to the annual charge of the public debt, by the 
interest of any loan contracted or annuities created during 
the last 10 years, and includes of course the detail of the 
loan just referred to, and the £2,000,000 stock sold by 
the Chancellor of the Exchequer (Sir C. Wood) to supply 
the deficiency of 1848. 



AN ACCOUNT of all Additions whicli haye been made to 
the Annual Charge of the Public Debt, by the Interest 
of any Loan that hath been made, or Annuities created, in 
the last Ten Years ; presented in pursuance of an Act 
27 Geo. III. c. 13, s. 72; and also showing how the Charge 
incurred in respect of the same had been provided for. 

In the Year 1839: 
By virtue of an Act 9 Geo. 4, c. 92, as. 50 & 51, the Commissioners 
for the Heduction of the National Debt, having applied the sum of 
£500,782 10s. in the purchase of Exchequer Bills, and the Interest 
thereon, on account of Savings Banks, and certified the said purchase 
to the Treasury on the 9th July 1839, became entitled to an amount of 
Stock for the same, to be placed to their account %t the Bank of England, 
according to the conditions of the above Act. 

The Amount of Capital thereby created in Three 
Founds per Centum Beduced Annuities, at the rate of 
£100 Stock for every sum of £92 lOs, (being the average 
price of Three Pounds per centum Beduced Annuties, 
bought with the monies commonly called the Sinking 
Fund, in the quarter ending 5 July 1839), is £511,386 9 8 

And the Annual Charge created in 1839 in respect of 
the said Capital of £541,386 9s. 8d. Three Pounds per 
centum Beduced Annuities, including £162 88. 3d. for 
Management, at £300 per million, is £16,404 1 

The above Charge is authorized to be defrayed out 
of the Consolidated Fund 
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By virtue of an Act 3 & 3 Viet. c. 97, Esoheqaer Bills 
to the Amount of £500,000 were subeeribed to be funded 
by tbe^jrovemor and Company of the Bank of England, 
and the said Grovemor and Company and their successors 
were entitled for every £100 Principal Money contained 
in the said Bills so subscribed, to £109 5s. lOd. Capital 
Stock in Three Pounds per centum Consolidated An- 
nuities, whereby a Capital was created of £546»458 6 8 

The Annual Charge in respect of the Annuities 
occasioned by the above Act is as follows ; viz. — 

In respect of £546,458 6s. 8d. Three Pounds per 
centum Consolidated Annuities, including £163 186,3d. 
for Management, at £300 per million £16,557 13 8 

The above Charge is authorized to be defrayed out 
of the Consolidated Fund. 

By virtue of an Act 2 & 3 Vict. c. 97, Exchequer 
Bills to the Amount of £3,500,000 were subscribed to 
be funded, and the Proprietors thereof were entitled 
for every £100 Principal Money 'contained in the said 
Bills, so subscribed, to £110 Capital Stock in Three 
Pounds per centum Consolidated Annuities, whereby a 
Capital was created of £3,850,000 

The Annual Charge in respect of the Annuities 
occasioned by the above Act is as follows ; viz. — 

In respect of the said £3,850,000 Three Pounds per 
centum Consolidated Annuities, including £1,155 for 
Management, at £300 per million £116,655 

The above Charge is autiiorized to be defrayed out 
of the Consolidated Fund. 

By virtue of an Act 3 & 3 Viet. c. 97, Exchequer 
Bills to the Amount of £900,000 issued for the Belief 
of Owners of Tithes in Ireland, and £31,863 10s. for 
Interest thereon, were subscribed, to be funded by the 
Governor and Company of the Bank of Ireland (who 
had advanced the Amount of the Bills in Money), and 
who became entitled for every £100 Principal Money 
contained in the said Bills, and the Interest due 
thereon so subscribed, to £109 5s. lOd. Capital Stock 
in Three Pounds per centum Consolidated Annuities, 
whereby a Capital was created of £1,018,448 1 1 
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The Annnal Chai^ in respect of the Annuities 
occasioned by the aboTe Act is as follows; tIz. — 

In respect of £1,018,448 Is. Id. Three Pounds per 
centum Consolidated Annuities, including £305 10s. 8d. 
for Management^ at £300 per million £30,858 19 5 

The above Charge is authorised to be defirayed out 
of the Consolidated Fund. 

In the Year 1840: 

By virtue of an Act 9 Geo. 4, c. 92, ss. 50 & 51, the Commissioners 
for the Beduction qf the National Debt, having applied the sum of 
£500,164 Is. 3d. in the purchase of Exchequer Bills, and the Interest 
thereon, on account of Savings Banks, and certified the said purchase 
to the Treasury on the 10th of April 1840, became entitled to an 
amount of Stock for the same, to be placed to their account at the 
Bank of England, according to the conditions of the above Act. 

The Amount of Capital thereby created in the 
Three Founds per centum Consolidated Annuities, at 
the rate of £100 Stock for every sum of £91 10s. (being 
the average price of Three Pounds per centum Con- 
solidated Annuities, bought with the Monies commonly 
called the Sinking Fund, in the quarter ending 5th 
April 1840), is £546,627 7 9 

And the Annual Charge created in 1840 in respect 
of the said Capital of £546,627 78. 9d. Three Pounds 
per centum Consolidated Annuities including £163 
198. 9d. for Management, at £300 per million, is £16,563 16 2 

The above Charge is authorized to be defrayed out 
of the Consolidated Fund. 

In the Year 1841 1 

By virtue of an Act 9 Geo. 4, c. 92, si. 50 & 51, the Commissioners 
for the Beduction of the National Debt, having applied the sum of 
£700,712 lOs. in the purchase of Exchequer Bills, and the Interest 
thereon, on account of Savings Banks, and certified the said purchase 
to the Treasury on the 10th April 1841, became entitled to an amount of 
Stock for the same, to be placed to their account at the Bank of Eng- 
land, according to the conditions of the above Act. 

The Amount of Capital thereby created in Three 
Pounds per centum Consolidated Annuities, at the rate 
of £100 Stock for every £90 (being the average price 
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of Three Pounds per eentmn Consolidated Annuities, 
bought with the Monies commonly called the Sinkings 
Fund, in the quarter ending 5th April 1841), is £778,569 8 11 

And the Annual Charge created in 1841 in respect 
of the said Capital of £778,569 88. lid. Three Pounds 
per centum Consolidated Annuities, including £233 
lis. 5d. for Management, at £300 per million, is £23,590 13 1 

The above Charge is authorized to be defrayed out 
of the Consolidated Fund. 

By Tirtue of an Act 5 Vict. c. 8, Exchequer BUIs 
to the Amount of £3,544,000 were subscribed to be 
funded, and the Proprietors thereof were entitled, for 
every £100 Principal Money contained in the said Bills 
so subscribed, or for every £100 128. paid in lieu of 
one-half thereof in Money, to £112 2s. Capital Stock 
in Consolidated Annuities, at the rate of Three Pounds 
per centum per annum, whereby a Capital was created 
of £3,972,824 

The Annual Charge in respect of the Annuities 
occasioned by the above Act is as follows ; viz. — 

In respect of £3,972,824 Three Pounds per centum 
Consolidated Annuities, including £1,191 16s. for Man- 
agement, at £300 per million £120,376 11 3 

The above Charge is authorized to be defrayed out 
of the Consolidated Fund. 

By virtue of an Act 5 Vict. c. 8, a sum was authorized to be raised 
by the issue of Exchequer Bills, or by the creation of T&ree Pounds 
per centum Consolidated Annuities, to complete the difference between 
the Monies subscribed as before stated, and paid into the Exchequer, 
and a sum of £2,467,432 required for the service of the year 1841. 

The sum so raised was £1,952,024 Os. 9d., and the 
Capital Stock in Three Pounds per centum Consoli- 
dated Annuities thereby created was £2,196,37116 7 

The Annual Charge in respect of the Annuities 
occasioned by the above Amount of Stock is as follows ; 
viz.— 

In respect of £2,196,371 16e. 7d. Three Pounds per 
oentum Consolidated Annuities, including £659 10s.2d. 
for Management, at £300 per million £66,610 13 3 

The above Charge is authorized to be defrayed out 
of the Consolidated Fund. 
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In the Year 1842: 

By virtue of the Acts 9 Geo. 4, c. 92, and 5 & 6 Yiet c. 9, the 
GommiBsioners for the B«duetion of the National Debt, having applied 
the sum of £722,306 12b. in the purchase of Exchequer Bills, and the 
Interest thereon, between the 5th July 1840 and the &th April 1842, and 
certified the said purchase to the Treasury on the 7th April 1842, 
became entitled to an amount of Stock for the same, to be placed to 
their account at the Bank of England, according to the conditions of 
the first of the above-mentioned Acts. 

The Amount of Capital thereby created in Three 
Pounds per centum Consolidated Annuities, according 
to the quarterly average prices of Three Founds per 
centum Annuities, bought with the Monies commonly 
called the Sinking Fund, during the same period of 
time, is £807,629 14 9 

And the Annual Chaise created in 1842 in respect 
of the said capital of £807,629 14s. 9d. Three Pounds 
per centum Consolidated Annuities, including £242 
5s. 9d. for Management, at £300 per million, is £24,471 3 7 

The above Charge is authorized to be defrayed out 
of the Consolidated Fund. 

By virtue of the Acts 9 Geo. 4, c. 92, and 5 & 6 Vict, c 9, the 
Commissioners for the reduction of the National Debt, having applied 
the sum of £341,406 13s. 2d. in the purchase of Exchequer BiUs, and 
the Interest thereon, between the 5th January 1841, and the 5th July 
1842, and certified the said purchase to the Treasury on the 22d July 
1842, became entitled to an amount of Stock for the same, to be placed 
to their account at the Bank of England, according to the eonditiont of 
the above-mentioned Acts. 

The Amount of Capital thereby created in Three 
Pounds per centum Beduoed Annuities, according to 
the quarterly average prices of Three Pounds per cent. 
Annuities, bought with the Monies commonly called 
the Sinking Fund, during the same period of time, is £383,547 6 11 

And the Annual Charge created in 1842 in respect 
of the said Capital of £383,547 6s. lid. Three Pounds 
per centum Beduced Annuities, including £115 Is. 3d. 
for Management, at £300 per million, is £11,621 9 7 

The above Charge is authorized to be defrayed out 
of the Consolidated Fund. 
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In the Year 1843: 

By virtue of an Aet 9 Geo. 4, c. 93, s. 50, the Commissioners for 
the Seduction of the National Debt, having applied the sum of jES4,100 
58. Ud. in the purchase of Exchequer BiUs, and the Interest thereon, 
between the 5th July 1842 and the 5th January 1843, and certified the 
said purchase to the Treasury on the 7th April 1843, became entitled to 
an amount of Stock for the same, to be placed to their account at the 
Bank of England, according to the conditions of the above-mentioned 
Act. 

The Amount of Capital thereby created in Three 
Pounds per centum Consolidated Annuities, according 
to the quarterly average prices of Three Pounds per 
centum Annuities, bought with the Monies commonly 
called the Sinking Fund, during the same period of 
time, is £26,253 1 3 

And the Annual Charge created in 1843 in respect 
of the said Capital of £26,253 Is. 3d. Three Pounds 
per cent. Consolidated Annuities, including £7 17s. 6d. 
for Management, at £300 per million, is £795 8 8 

The above Charge is authorized to be defrayed out 
of the Consolidated Fund. 

By virtue of an Act 9 Geo. 4, c. 92, s. 50, the Commissioners for 
the !Beduction of the National Debt, having applied the sum of £17,543 
13s. in the purchase of Exchequer Bills, and the Interest thereon, 
between the 5th July 1843 and the 5th July 1843, and certified the said 
purchase to the Treasury on the 10th July 1843, became entitied to an 
amount of Stock for the same, to be placed to their account at the 
Bank of England, according to the conditions of the above-mentioned 
Act. 

The Amount of Capital thereby created in Three 
Founds per centum B«duced Annuities, according to 
the quarterly average prices of Three Pounds per 
centum Annuities, bought with the Monies commonly 
called the Sinking Fund, during the same period of 
time, is £18,595 4 1 

And the Annual Charge created in 1843 in respect 
of the said Capital of £18,595 48. Id. Three Pounds 
per centum Beduced Annuities, including £5 lis. 6d. 
for Management, at £300 per million, is £563 8 7 

The above Charge is authorized to be defrayed out 
of the Consolidated Fund. 
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In the year 1844: ' 

By virtue of the Act 9 Geo. 4, o. 92, 88. 50 & 51, the CommisBiOnerB 
for the B«duction of the National Debt, having applied the sum of 
£14,658 78. 2d. in the purchase of Exchequer Bills, and the Interest 
thereon, between the 5th July 1843 and the 5th April 1844, and certified 
the said purchase to the Treasury on the 10th April 1844, became 
entitled to an amount of Stock for the same, to be placed to their 
account at the Bank of England, according to the conditions of the 
above-mentioned Act. 

And the Amount of Capital thereby created lii 
Three Pounds per centum Ck>nsolidated Annuities, ac- 
cording to the quarterly average prices of Three Founds 
per centum Annuities, bought with the Monies com- 
monly called the Sinking Fund, during the said period 
of time, is £15,217 10 5 

And the Annual Charge created in 1844 in respect 
of the said Capital of £15,217 10s. 5d. Three Pounds 
per centum Consolidated Annuities, including £4 
lis. 3d. for Management at £300 per million, is £461 1 9 

The above Charge is authorized to be defrayed out 
of the Consolidated Fund. 

In the Tear 1847: 

By virtue of an Act 10 Vict. c. 9, the sum of £8,000,000 was bor- 
rowed for the Service of the Tear 1847, upon the following terms ; viz. — 

The Contributors were entitled for every £89 10s. 
contributed, to £100 Capital Stock, Three Pounds per 
centum Consolidated Annuities, amounting to £8,938,647 9 8 

And the Annual Chaise in respect of the said 
£8,938,547 9s. 8d. Three Pounds per centum Consoli- 
dated Annuities, including £2,681 lis. 3d. for Manage- 
ment, at £300 per mUlion, is £270,837 19 8 

The above Charge is authorized to be defirayed out 
of the Consolidated Fund. 

In the Tear 1848 : 

By virtue of an Act 11 & 12 Vict. c. 125, a sum of £2,000,000 
sterling, for the Service of the Tear 1848, was authorized to be raised, 
either by the Issue of Exchequer Bills or by the creation of Three 
Pounds per centum Consolidated or Three Pounds per centum Beduced 
Annuities. 
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The Amount of Capital thereby created in Three 
Foonds per centum Ck)n8olidated Annuities, is £3,288,434 18 

And the Annual Charge in respect of the said 
Capital of £8,888,434 18e. Three Pounds per centum 
Consolidated Annuities, including £686 10s. 7d. for 
Management, at £300 per million, is £69,339 11 6 

The above Charge is authorized to be defrayed out 
of the Consolidated Fund. 

WhiUfuOl, Trtanuy Chmnbtn, 

22dJranA, 1849. J*- FARKEB. 



In 1816 the capital of the debt had reached its maxi- 
mum — ^the imredeemed ^mded and unfunded debt then 
standing at 865 millions : its present total is 791 mil- 
lions. 

The following tables extracted from the Government 
Finance Accounts for the year ending 5th of January 
1849, shew the present actual position of the public debt 
of the country. The first series fiimish the ftdl detail 
of the fanded debt including the various descriptions 
of securities so denominated, and the second supplies 
all requisite information relative to the unfrmded debt 
whoUy comprised of Exchequer paper issues : — 
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AN ACCOXTKT of the Unfunded Debt in Exchequeb Bills on the 5th January 
1848; the Amount issued in the Tear ended 5th January 1849 ; the Amount 
issued for paying ofif Exchequer Bills within the same period, and the 
Amount outstanding on 5th January 1849; distingushing', also, the Total 
Amount unprovided for, together with the Amount of Interest upon the 
Outstanding Bills computed to the latter Day. 



ACTS. 



Yarious descriptions of Ex 
chequer Bills, issued under 
Acts prior to and including 
10 Vict. c. 19, in part 



Supply, Anno 1847, per 10 
Vict. c. 19, £18.310,700 .... 

Supply, Anno 1848, per 11 
Vict. c. 16, £17,946,600.... 

Charged on Public Sup- 
plies 



West India Belief, per 6 & 7 
Vict. c. 63 & 87 



Charged on Consolidated 
Fimd 



Total charged on Supplies 
and Consolidated Fund 



AMOUNT 

Outstandiog 

on 5th January 

1848. 



17,946,500 



17,946,500 



28,000 



28.000 



17,974,500 



In the Year ended 5th January 

1849. 



ISSUED. 



8.664,000 
9,102,500 



17,766,500 



17,766,500 



CANCELLED. 



17,926,800 



17,926,300 



20,000 



20,000 



17,946,300 



AMOUNT 

Outstanding 

on 5th January 

1849. 



20,200 

8,664,000 
9,102,500 



17,786,700 



8,000 



8,000 



17.794,700 



Exchequer Bill granted as Ways and Means 
in 1848, and charged on Aids in 1849 . . 

Bills paid off and cancelled in the year 1848, 
by Money &om Aids and SuppUes 



Amount to be provided for in the present 
Year 



17,946,500 
159,800 



£17,786,700 



Interest due on Exchequer Bills outstanding, charged on Supplies, 
computed to 5th January 1849 



£421.882 10 



Issued to Paymasters of Exchequer Bills, as per Account No. 6. 



Money out of Consolidated 
Fund for payment of West 
India relief Bills 

Money out of Ways and 



Means Grants for payment 

of Supply Exchequer Bills . 

Exchequer Bills for payment 

of Supply Bills 



£ 


£ 


• • 


20,000 


159,800 


• • 


17,766,500 


• m 

17,926,300 






£17,946,300 



WhiUheil Treamry Chamben, 
2Sth F^tntary, 184U. 



J. PARKER. 
C 



SECTION THE SECOND. 



THE FUNDS— THEIR NATURE AND ORIGIN. 



The term Funds is applied to the vaxions classes of 
national debts. The national debt of this country dates 
from 1688, although what is now called the funding 
system did not commence till some time after. It is true 
that from the earliest times our kings had been in the 
habit of borrowing money in moments of exigency ; but 
such loans were always considered of a temporary na- 
ture, and a certain limited time was fixed for their 
repayment, out of revenues specially set apart for the 
purpose. At the commencement of the reign of King 
William suppHes were raised upon the same plan; but 
the war with France, which lasted from 1689 to 1697, 
obliged the Government to resort to various expedients 
for obtaining greater sums than it was possible to raise 
by taxes ; and these soon assumed the shape of a perma- 
nent burden on the resources of the country. The gross 
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amount of the soins borrowed during this period was 
£44,100,795; bnt at its close the actual debt of the na* 
tion was reduced to £16,394,702. 

Immediately after the accession of Queen Anne, hos- 
tilities again broke out between France and Spain, and 
oontiiiuing for ten years, the debt at her death amounted 
to £54,145,363. It was during this reign, in the year 
1711, that the proprietors of certain Government debts, 
amounting to £9,471,325, were incorporated, by Act of 
Parliament, into a company for trading to the South 
Seas; and it was provided that these debts,- which, from 
the irregularity of the Government payments, had fallen 
to a discount of 40 per cent., should for the fataie bear 
an annual interest of 6 per cent. Now, although various 
taxes were expressly set apart and perpetually appropria- 
ted to the payment of this dividend, and a power was 
reserved by the Government of redeeming the capital 
after 1716, yet, as the stockholders retained no right of 
demanding their money back from the Government, in 
any circumstances, and as the amount could not, like the 
smaller sums subscribed by the Bank and the East India 
Company, be considered in the light of a mere payment 
for the privfleges granted to the company, this trans- 
action has been regarded as the first step in the funding 
system — that system by which the Government borrows 
money, not on any engagement to repay the sum bor- 
rowed, but by binding itself to pay a certain interest 
upon the debt until it be discharged in other words, 

c2 
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granting tlie lender on annuily terminable only at the 
option of the borrower. 

Strictly speaking, a transaction of this nature can 
hardly be called contracting a loan, it more nearly resem- 
bling the purchase of an estate, on condition of a per- 
petual quit-rent to the seller; and it would be more 
correct to say, that the money is hired or rented, than 
that it is borrowed. The position of the Government 
is in truth more favorable even than that of such a pur- 
chaser, since it retains the power of cancelling the 
bargain by the return of the property at anytime and of 
thus ridding itself, at its own convenience of the annual 
payment. 

The early loans were nearly all contracted at the cur- 
rent rate of interest; but since about 1780 the practice 
has come into vogue of assigning to the creditor a nominal 
capital of stock, greater than that represented by the mo- 
ney actually received from him. For instance, suppose 
a loan to be contracted at a time when the interest of 
money is 5 per cent., the Government then agrees to give 
the lender £100 3 per cent, stock in return for every £60 
he shall advance ; or, in other words, to pay him or his 
assignees £3 a year for ever, or until the debt is extin- 
guished by the payment of £100. 

All loans are now effected under the authority of Par- 
liament : the Chancellor of the Exchequer fbrst arranging 
the terms with the contractors, subject to their subsequent 
ratification by the Legislature. The course now usually 
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followed in bidding for a loan is this : — ^The Chancellor 
of the Exchequer haying determined on the funds in 
which the loan is to be made, gives public intimation 
that he will be ready, on a certain day, to receive the 
offers of those who may be desirous to contract for it. 
If a long Annuity form part of the proposed creation of 
stock, the other fimds are offered in a certain fixed quan- 
tity to the lenders, and the bidding takes place on the long 
annuity, the loan being negotiated with those parties 
who are willing to accept of the smallest amount of 
annuity. If the loan be in different funds, but without 
an annuity, the capitals in all the funds except one are 
previously fixed, and the bidding is on that fund, the 
loan being made with those who offer to accept the low- 
est capitals l^e principal bankers and merchants who 
propose to offer having previously made up lists of persons 
willing to be sharers in their contract attend at the time 
appointed, and deliver in their terms which are opened 
by the Chancellor, and the loan is assigned to those who 
have made the most favorable tender. It generally hap- 
pens that an immediate profit is afforded by the market 
price even on the highest bidding; but although this is 
the case, great risk is nevertheless' attendant on these 
large contracts, and instances of ruin to the contractors, 
from an adverse change in affairs have not unfrequently 
occurred. 

Another mode of creating stock is, by conversion of 
portions of the floating or unfunded debt; an expedient 
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frequently resorted to, whenever the amount of Exche- 
quer Bills in circulation becomes incouYenientlj large. 

The first operation of this kind took place in 1717, 
when two millions of Exchequer Bills were converted 
into 5 per cent, stock; and the last occurred in 1841, 
when three millions were Winded in the 3 per cent, con- 
sols at the rate of £112 2s. Stock for every £100 Bill. 
During the latter part of the last war. Exchequer Bills 
were usually fimded to a considerable amount every year. 

Much has been said and written on the merits and 
demerits of the Sinking Fund, and the controversy has 
been carried on with great acrimony, each section as 
usual, taking a partial view of the matter. The true 
state of the case would seem to be this: — to borrow 
money on the one hand, merely to repay it on the other, 
is, doubtless, a delusion, but to appropriate to each loan 
certain revenues yielding sufficient, not only for the in- 
terest thereon, but for the redemption of a certain portion 
every year, is most just and wise. Mr. Pitt saw the 
force of this, and acted on it to some extent ; but his 
system has not been followed up, and its adoption has 
almost become comparatively impracticable. As our 
finance is at present regulated, the only true sinking fund 
is a surplus revenue; but that surplus ought to be a 
handsome one, and not the scanty parings of a specula- 
tive budget, in which, for the sake of popularity, the 
revenue is reduced to a minimum, and " the chapter of 
accidents " left to decide whether there shall be a surplus 
at aU at the end of the year. 
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The prices of Stocks are influenced by a variety of 
dreumstances. The chief of these are the proportion of 
the supply to the demand, the state of the revenue, the 
apprehension of war or the prospect of peace, the changes 
in the ministry, and the condition of the money market. 

The highest price given for Consols has been 107 
[1737], and the lowest 47| [1797]. 

The sale and purchase* of Stock is effected at the 
Stock Exchange, which is an association of brokers, who 
act fbr the public, and of a species of middlemen, called 
jobbers, who are always ready to buy or sell at what is 
oalled the "turn of the market." For instance, supposing 
the price of Consols to be 90|^ @ |, the jobber's business 

• PurduMen of stoolu ta% particalttrly advised to giye theb instruc- 
tlons to broken In writing, the neoewity for which is amply testified by 
the following case heard at the Biansion.honse in the month of July 
1849. 

Allbokd FEAim BT ▲ ST00KBBOKBm.-~0n Wednesday O. Bevingion, 
the stockbroker, who was some days ago brought up in the custody of 
Daniel Forrester, upon the charge of having defrauded a purchaser of 
stock, to the amount of between £200 and £300, by means of a forged 
receipt, purporting to be the receipt of an official of the Bank of 
England for the amount of stock in the Three-and-«- Quarter per Cent. 
Annuities, &c., was put to the bar for a second examination. Mr. 
Robinson, the gentleman who brought the charge in the first instance, 
did not appear upon being called. ^ The Lord liayor asked whether 
there were any other accusation against the prisoner ? A professional 
gentlMnan said he attended upon the part of a poor widow who had 
employed the prisoner to purchase stock upon the dividends on which, 
and the fruit of her fiiture industry, she had calculated to live in 
oomfort during the rest of her days. By the flraudulent conduct of the 
prisoner, however, her hopes of independence had been entirely broken 
down. EUzabeth Famam, the female alluded to, was examined 
and it appeared that she had paid the prisoner a sum of £263 12s. 6d. 
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is to buy at the ooe price or to sell at the other. The ac- 
commodatioii thus afforded to the public is of the highest 
value, aud, combined with the insignificance of the 
charges attending a transfer, gives to funded property a 
preference oyer every other species of investment. 

to purchase stock, but as she had given no written instructions to the 
prisoner the case did not come within the Jurisdiction of the Court. A 
gentleman rose in another part of the Justice-room, and said he had a 
charge against the prisoner exactly similar, he apprehended, to that of 
the poor widow. The Lord Mayor having ascertained the particulars 
of the second transaction, and observed a fatal similarity to the former, 
intimated that his Jurisdiction was again rendered null and void by the 
neglect upon the part of the purchaser of the necessary forms in accord- 
ance with the Act. A third complainant thought there was a point in 
his case likely to affect the responsibility of the prisoner. He had em- 
ployed the prisoner to purchase j£lOO stock for him, and he had subse- 
quently written to the prisoner a note, expressing his wish to purchase 
more stock, and requesting to be informed at what time he should trans- 
mit a cheque for the amount. The prisoner, instead of writing, called at 
his house for the cheque, received it, and misappropriated the proceeds. 
The Lord Mayor again referred to the Act. He could not look upon 
the written document which the complainant referred to as the sort of 
written instruction meant by the statute, and he therefore could not 
commit upon the strength of it. It was intimated by Mr. VTontner, he 
was glad to see, that the friends of the prisoner were making arrange- 
ments for the liquidation of the sums of money of which the prisoner 
had so grossly defrauded his customers. It was satisfactory to know 
that such was the case, but, in dismissing the prisoner, it was neces- 
sary to state that the legal escape from punishment in not the slightest 
degree diminished the moral responsibility of the accused. Mr. Ro- 
binson, the complainant on the first transaction, was again called, and 
not making his appearance, either personally or by his attorney, the 
prisoner was discharged. It may be usefiil to mention, that hundreds 
of applications have been made, within the last few years, for warrants 
against brokers and agents, guilty of similar delinquency, but the &tal 
omission as to the written direction has shut out the unfortunate ap> 
plicants from the chance of redress. 
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GENERAL INFORMATION AND DIRECTIONS, 

IVhich if punctually attended to, toiH gave much Time, 
prevent Mistakes, and expedite aU Business relative to 
the Fublic Funds, Stocks, ^c. 



About a month or six weeks preTious to the day on 
which the dlyidend on any stock becomes due, the books 
are shut, and no transfer is permitted to be made, except 
under special circumstances, and by the express sanction 
of the Governor of the Bank. This closing of the books is 
doubtless an inconyenience to the public, but is absolutely 
necessary for the due preparation of the dividend war- 
rants, which have to be caloiilated with the utmost nicety, 
and to be written out in the name of each individual 
stockholder. 

The dividends are payable three or four days after 
the days (m which they respectively become due; but 
transfers may be made on the very next day. These 
transfers are called ** Private Transfers." the books not 
being regularly opened till a fortnight or three weeks 
later. It is recommended to all persons selling stock to 
ascertain that they have received all dividends up to the 
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time of such sale. This precaution will save many from 
the troTihle and annoyance consequent upon the appear- 
ance of their names in the publication denominated the 
Unclaimed Dividend Book. Dividends may be received 
on any day between the hours of nine and three o'clock. 

The same stock cannot, except under very special cir- 
cumstemces, be twice transferred on the same day, either 
by public or private transfer : and the purchaser, if pre- 
present at the transfer, is advised to accept the stock 
then transferred directly, such process saving time, and 
in some measure preventing mistakes thereafter $ and also 
to sign, either as tranferer or accepter, always in the 
same manner ; and to retain the first description of his 
or her place of abode, &c., even if one or more removals 
have taken place. 

By present rules, every one, male or female, making a 
transfer, must be known to be the person whom he or 
she represents, and requires to have his or her identity 
verified by the broker transacting the business, or one 
of the principals of the Bank. 

The conmiission or brokerage, which upon aU Govern- 
ment Funds not terminable at any stated time, is one- 
eighth, or two shillings and SLKpence per cent. On the 
terminable annuities, or those which have only a specific 
time to run, two shillings and sixpence per cent, on the 
sum laid out. And upon India Bonds and Exchequer 
Bills, one shilling per cent. 

Letters op Attorney either to sell stock or receive 
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dividends, must be taken out at tbe office appointed for 
issuing them/ and such letters (the expense of which is 
£1, Is, 6d.)f when executed, must be deposited in the office 
of that fond or stock to which the said letter of attorney 
had reference, before two o'clock on the day before that 
on which any sale or transfer is intended to take place. 

In case of urgency, by application to the Accountant 
General, permission may be obtained to act on a letter 
of attorney on the same day on which it is presented at 
the Bank. Powers for receipt of dividends only, are not 
to be presented until application is made for the divi- 
dend, and are not required to be lodged previously. If 
after grantpig a letter of attorney for any purpose, the 
grantor acts personally, such action revokes the power of 
the said letter, and it cannot be acted upon by the person 
appointed therein. 

Peobates of Wills must also be deposited until re- 
gistered in an office set apart for that purpose. 

A provision may be made in the funds for the benefit 
of any person or persons, whether relations or others, 
independent of any deed or will, provided the person's 
name or names to be so benefited are joined with the 
stockholders' in a particular or separate account of stock; 
which upon proof being given of the death of either of 
the parties, becomes the property of the remaining sur- 
vivor or survivors. 

* If wanted the same day, orders must be left by half-past twelre 
o'clock. 
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In Trust accounts, any one of the parties named in 
the account may receiye the dividends. By an act passed 
in 1796, it was declared, that when stock stands in the 
name of trustees who have become bankrupts, or luna- 
tics ; or are absent or out of the jurisdiction of the courts 
of equity ; or who may refose to transfer the stock so 
invested in them ; in any or all of these cases, the court 
can order the said stock to be transferred either into the 
name of the Accomptant-general of the Court of Chan- 
cery, or into that of the Deputy Bemembrancer of the 
Court of Exchequer, in trust ; or to the parties who are 
entitled to the same. Or if one trustee is a bankrupt 
or lunatic, or it is uncertain if he be living, and the re- 
mainder are willing to act, an order may be obtained, 
empowering them either to tranfer the stock in question, 
or to receive and pay over tlie dividends. And in case a 
bankrupt refuses to tranfer stock which belongs to him, 
the Chancellor may (upon a petition from bis assignees) 
order the stock to be transferred into their names ; and 
he may likewise, in certain cases, order stock standing in 
the names of lunatics, or their committees, to be trans- 
ferred. 

As the Bank is a chartered body, no property vested in 
the funds there can be attached, except in some particular 
cases ; when, upon application to the Court of Chancery, 
it will issue a Distringas for that purpose. 

It will be necessary for every person, when purchasing 
stock, to keep the seller's receipt for such stock until one 
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dividend is received upon it at least, and after that period 
it is the advice of many to destroy it, for fear of its 
creating trouble to the heirs, &c. of such persons, in 
searching the hooks of the different funds for the sum 
described in such receipt ; but as inconvenience has been 
knovni to result from such a proceedmg, old receipts 
should not thus be disposed of. In order to prevent any 
disappointment or trouble to heirs, &c., it would be best 
to keep a regular ledger account of all the stock bought 
and sold, opening a separate one for every stock or fund 
in which investors may have property. This account, if 
regularly posted, the stock bought on one side, with its 
value, and that sold on the other, in like mamier, vdll 
present at one view the state and amount of all property 
so invested, together with any loss or gain that may 
have accrued on those transactions. 

Formerly the follovdng enactments against Forgery 
were in force, but previous to the renewal of the Bank 
Charter in 1844, the capital pumshment for such offences 
was abolished, and hence they no longer exist 

"It 18 enacted, 1 WiQ. IV,, chap. 66, that if any 
person shall forge or alter, or shall offer, utter, dispose 
of, or put off, knovTing the same to be forged or altered, 
any Exchequer Bill or Exchequer Debenture, or any in- 
dorsement on or assignation of any such bill or deben- 
ture, or any East India Bond, or indorsement upon or 
assignation of the same, or any note or Bill of the Bank 
of England, or a Bank Post Bill, or any other indorse- 
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ment on or assignment of any Bank Note, Bank Bill of 
Excliange, or Bank Post Bill, with intent to defraud 
any person whatsoever, he shall be guilty of felony, and 
shall, upon conviction, suffer death as a felon. 

" Persons making false entries in the books of the 
Bank of England, or other books in vrhich accounts of 
public stocks or funds are kept, vn^th intent to defraud, 
shall suffer death as felons. 

" By the same act, the forging of any transfer, or share 
of, or interest in, or dividend upon any public stock, or 
of a power of attorney to transfer the same, or to receive 
dividends thereon, is made capital. If any person falsely 
personating the ovnier of any share, interest, or dividend 
of any of the public funds thereby transfer such share, 
&c. and receive the money due to the lawful owner, he 
shall, upon conviction, suffer death as a felon." 

Pbivate transfers may be made on other days 
besides those named in the following statement of the 
respective Stock or Funds, during the office hours, on 
payment of a fee of 2«. 6d, on each transfer. 

On regular transfer days the time is extended at the 
Bank from half-past two to three o'clock ; South Sea 
House, from half-past two to three o'clock ; India House, 
from two to three o'clock; also on payment of a fee 
of 2s. 6d. 



TRANSFER DAYS, DIVIDENDS, &c 
At the Bane of England. • 



stock. Days 


of Transfer. Diyidends due. 


Bank Stock Tu. W. Th. Fr. April 5 


; Oct 10. 


3 per cent Reduced 


do. 


April 5 


; Oct. 10. 


3| per cent Annuities. . 


do* 


April 6 


; Oct 6. 


6 per cent. New 


do. 


Jan. 5 1 


July 5. 


3per cent. 1726 


do. 


Jan. 6; 


July 5, 


3 per cent. Consols .... 


do. 


Jan. 5; 


July 5. 


Long Annuities 


do. 


April 5 J 


; Oct 10. 


Annuities ending 1859 


do. 


April 5 


; Oct 10. 


Annuities ending 1860 


do. 


Jan. 5 


; July 5. 



Life Annuities, if transferred between January 5, and 
April 4, or between Jidy 5 and October 9, payable 
January 5 and July 5. If transferred between April 5 
and July 4, or between October 10 and January 4, pay- 
able April 5 and October 10. Transferred at tbe National 
Debt Office, Old Jewry. 

The Diyidends are paid to the public three days after 
the above dates ; if a Sunday intervenes, four days after. 
Hours for buying and selling, 10 to 1 ; and transferring, 

D 
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1 1 to half-past 2 ; for accepting, 9 to 3 ; payment of Divi- 
dends, 9 to 3. , 

Transfer Books in the respective Offices at the Bank of 
England are closed at One o'clock on Saturdays. 

At the South Sea House. 

stock. Days of Transfer. Dividends due. 

South Sea Stock Mon.Wed. Fr. Jan. 5 ; July 5. 

3 per cent Old Annu. . . do. April 5 ; Oct 10. 

3per cent New Annu.. .Tu. Th. Sat Jan. 5; July ^ 
3 per cent 1751 Tues. & Thurs. Jan. 5 ; July 5. 

Transfer, 11 to half-past 2 ; receiving Dividends, 9 to 2. 
At the East India House. 

stock. Days of Transfer. Dividends due. 

East India Stock Tu. Th. Sat Jan. 5; July 5. 

India Bonds do. Mar. 1 ; Sept. 30. 

Hours of transfer at the India House, 11 to 3. Divi- 
dends paid, 9 to 3. 

Tickets for preparing the transfer of stock must he 
given in at each office hefore 10 o'clock. At the India 
House hefore 2. 

Private Transfers may he made at other times than as 
ahove, the hooks not heing shut, hy paying at the Bank 
and East India and South Sea House, 2s. 6d. extra for 
each transfer, to he left at the Bank, &c., for examination, 
one day hefore they can he acted upon ; if for receiving 
dividends, they may he presented at the time the first divi- 
dend is payable. 
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Probates of Wills, Letters of Administration, and other 
proofs of decease, must be left at the Bank, &c., for regis- 
tration, for two or three days, exdusive of holidays. 

Expenses of transfer in Bank Stock for £25 and under, 
9s. ; above that sum, 12s. ; India Stock, £1 10s. ; South 
Sea Stock, if imder £100, 9s. 6d. ; above that sum, 12s. 

By an order of the Court of Directors, dated 18th May, 
1843, it was decided " that the public and private 
transfer days be the same in all the funds ; and that hence- 
forth the public days be Tuesday, Wednesday, Thursday, 
and Friday ; and the private days, Monday and Saturday. 

Powers of attorney for sale or transfer of stock. — 
No addition of stock can be made to any account, 
whether such an account be in a single name, or in joint 
names, in which the decease, either of the individual, or 
of any one party, if a joint account, .has taken place. 
The decease should be proved as soon as practicable. 

Among other public securities, transferable from one 
person to another, are Exchequer Bills and India 
Bonds. These are very proper investments for cash that 
is liable to be suddenly called for, being always market- 
able ; which, with the interest due upon them up to the 
very day on which they are sold, are transferable to the 
purchaser simply by a note or bill from the broker or 
holder who sells them. 

Vote at meeting of Bank Proprietors, — the previous 
unaltered possession of £500 Bank Stock for six months 
clear, entitles a Proprietor to vote. 

d2 
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Vote at the India House, the clear unaltered possession 
of £1,000 India Stock entitles to one vote ; of £3,000, to 
two votes } of £6,000, to three votes ; and of £10,000, to 
four votes. 

Holidays kept at the Bank, India House, &c. 

JEnffland, 

At the Bank, the only Holidays in the Dividend Offices 
are Good Friday and Christmas day; in the Transfer 
Offices, besides the above. May 1, and November 1. 

East India Souse and Exchequer, — Good Friday and 
Christmas day. 



BRITISH FUNDS. 



NEW FIVE PER CENT. ANNUITIES, 
At the Bank of England. 



DIVIDENDS, iHh Jaonary and 5th July, from 9 till 3. 

T£ANSF££8. eyeiy Tuesday, Wednesday, Thursday, and Friday, 

between 10 and 1, except on Holidays or when the books are shut. 
SHUTS, early in December and June. 
OPENS, about 3d week in January and Julyt 
LETTERS of ATTORNEY. £1 Is. 6d. 
BROKERAGE, 2s. 6d. per Gent, on the Sum bought or sold. 



This Fund originated £rom a conyersion, in 1830, of 
the New 4 per Cent, which had already been converted 
from Navy 5 per Cent, and Irish 5 per Cent, in the Year 
1822. Those holders of New 4 per Cent, who had not 
signified their dissent from accepting New 3} per Cent 
for New 4 per Cent, had, within one month, the option 
of subscribing to a New 5 per Cent Stock, not redeem- 
able until the 5th of January, 1873, receiving £70 of 
such Stock for every £100 New 4 per Cent held by them. 

Frmnt Capital £429,451 8«. 2d. 
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THREE AND A QUARTER PER CENT. 

ANNUITIES. 

At the Bank of England. 



DIVIDENDS, 5th April and Sth Ootober, from 9 till 3. 
TRANSFEBS, every Tuesday, Wednesday. Thursday, and Friday, 

between 11 and 1, except on Holidays or when the books are shut. 
SHUT, early in March and September. 
OPEN, about the 3d week in January and July. 
LETTERS of ATTORNEY, £\ Is. 6d. 
BBOKEBAOE, 8s. 6d. per Cent, on the Sum bought or sold. 



This Fund originated in a conyersion, in 1830, of the 
New 4 per Cent, which had already been conyertedfrom 
the Nayy 5 per Cent, and Irish 5 per Cent, in^the year 
1822 ; and has since been increased by £10,708,409 Four 
per Cent. 1826, which were conyerted into this Stock in 
1834. The reduction to Z\ per cent was effected in 1843. 

Present Capital £214,780,836 4«. 6<?. 
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THREE PER CENT. CONSOLmATED 

ANNUITIES, 

At the Bank of England* 



DIVIDENDS, <Hh January and 5th July, from 9 tDl 3. 

TSAN8FEBS. Erery Taesday, Wednesday, Thnrsday, and Friday, 

between 11 and 1, except on Holidays, or when the books are shut. 
SHUT, early in December and June. 
OPEN, about the 3d week in January and July. 
LETTEBS of ATTOBNEY, £1 Is. 6d. 
BBOKERAGE, 8s. 6d. per Gent, on the Bum bought or sold. 



This Fund was established in 1751, and fonns by 
fiur the largest portion of the public debt At the 
period when the consolidation (whence its name) of the 
several funds bearing 3 per cent, interest took place it 
formed a capital of £9,137,821, but by yarious additions 
is now arrived at the enormous total of £374,313,347 
14s. 8|d. This stock, from its magnitude and the pro- 
portionally great number of its holders, is the most 
sensibly effected by aU those circumstances which tend to 
elevate or depress the price of funded property ; and on 
this account is the stock which is most commonly selected 
by speculators for their operations. 

Present Capital £374,313,347 14«. 8^ 
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THREE PER CENT. REDUCED ANNXHTIES, 

At the Bank of England, 



DIVIDENDS, 5th April and 10th Oct from 9 till 3. 

TBANBFEBS, every Tuesday, Wednesday, Thursday, and Friday, 

between U and 1, except on Holidays, or when the books are shut 
SHUT, eanly in March and September. 
OPEN, about the 4th week in April and October. 
LETTERS of ATTORNEY, £1 Is. 6d. 
BROKERAGE, 2s. 6d. per Cent, on the Sum bougrht or sold. 



Dating this fund from the time at which the sums 
forming its capital were reduced (as the name implies) to 
3 per cent., it yn}l be found to commence in the year 
1757, having before that period borne interest at 4 per 
cent., viz. from 1746 to 1750, and 3 J per cent, from that 
time until 1757, when it was reduced to 3 per cent. This 
stock differs from the Consols only in the time of the 
dividends becoming due, and in the unimportant fact of 
a portion of its capital having once borne a higher interest 
than 3 per cent. 

Present Captto/ £121,679,816 \U, Sd, 
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THREE PER CENT. ANNUITIES, 1726, 
At the Bank of England, 



DIVIDENDS, 5th January and 5th July, from 9 till 3. 

TRANSFERS, every Tuesday and Tharsday, between 11 and 1, except 

on Holidays, or when the books are shut. 
SHUT, early in December and June. 
OPEN, about the 3d week in January and July. 
LETTERS of ATTORNEY, £1 Is. 6d. 
BROKERAGE, 28. 6d. per Gent, on the Sum bought or sold. 



The date shews the year of the origin of this fund, the 
capital of which is irredeemable, except by purchase. It 
was originally £1,000,000, and is now £750,343 lOs. 
From the smallness of this capital, and the consequently 
limited amount of business, the price of this stock is 
generally from 1 to 2 per cent, under that of the Consols. 

Present Capital £750,343 19*. 
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BANK STOCK. 
At the Bank of England, 

Being the Capital Stock of that Corporation, 

£14,553,000. 



DIVIDENDS, 5th April and 10th Oct. from 9 till 3. 
TBANSFEBS, every Tuesday, Thursday, and Friday, between 11- and 1, 
except on Holidays or when the books are shut. 

COST of TSANSFEBS, under £25 Os. Od. 

above ditto IBs. Od. 

ifprivate 2s. 6d. extra. 

SHUT, early in March and September. 
OPEN, about the 3d week in April and October. 
LETTEBS of ATTOBNEY. £1 lis. 6d. 
BBOKEBAGE, Bs. 6d. per Cent, on the sum bought or sold. 



QUALIFICATION. 

The unaltered possession, for six months clear, of £500 
Bank Stock, entitles the Proprietor to a vote at the 
General Courts. For Governor the qualification is 
£4000 stock; for Deputy GoYemor, £3000; and for a 
Director, £2000. No Proprietor is entitled to more 
than one yote by the possession of any sum whatever. 



HISTOKICAL FACTS 



BELATITB TO THB 



BANK OF ENGLAND. 



The Bank of England was founded and incorporated 
into a Society in 1694, and is managed by a Goyemor, a 
Deputy Governor, and Twenty-four Directors. Its ori- 
ginal capital was £1,200,000, which was lent to the 
Goyemment at 8 per cent, interest, and a bonus of 
£4000 per annum foT management. 

In 1696 the Bank was inyolyed in considerable diffi- 
culties, and, although perfectly solvent, was even obliged 
to suspend payment of its notes, which were at a heavy 
discount. The assistance of Government, however, en- 
abled the Bank to get over this crisis. To increase its 
credit, the capital of the Bank was augmented from 
£1,200,000 to £2,200,000. In 1708 the profitable nature 
of the business of the Bank led to the attempt on the 
part of other persons to set on foot similar undertakings. 
To prevent this, and to protect the Bank in its monopoly, 
an Act was passed to prohibit any partnership concern 
of a greater number than six persons from issuing bills 
of exchange, promissory notes, or the like, of a shorter 
date than six months. This Act put a decisive check to 



44 HISTOEICAL FACTS, &C. 

the formation of banking establishments in competition 
mth the Bank; as the profit attendant on the issuing of 
notes was one of the principal inducements to such un- 
dertakings. The Charter of the Bank, when granted in 
1694, was for eleven years, namely to 1705; it was 
fiirther prolonged in 1 697. In 1 708, the Bank having ad- 
vanced for the public service, without interest, £400,000, 
its exclusive privileges were prolonged to 1733. In 
1709, the capital was increased to £4,402,343; and in 
1746 it amounted to £10,780,000. In 1816, a bonus of 
25 per cent, was placed to the credit of the Proprietors, 
and its capital now amounts to £14,553,000. The sum 
of 3,638,250, received from the Government in 1833, was 
invested by the Company in Long Annuities, instead of 
being distributed, as was first proposed, among the Pro- 
prietors of Bank Stock. Various other renewals of the 
Charter were from time to time granted, in consideration 
of advances made by the Bank to Government. The 
last renewal was made in 1844, when it was determined 
that for the purpose of placing the currency on a sounder 
footing, the Issue department should be separated from 
the Banking department, and that the establishment 
should be allowed to issue notes on the amount of se- 
curities. The correspondence, between the Government 
and the representatives of the Bank, which is subjoined, 
places in a very perspicuous manner the basis upon 
which the new Charter was granted. 



BANK OF ENGLAND. 

A copy of the correspondence between the Chancellor of 
the Excheqiter and the Bank of England^ relative to 
the renewal of the Charter of 1844. 



** To the GoTemor and Deputy Governor of the Bank 
of England. 

** Downing Street, l^th April, 1844. 
" Gentlemen, — ^As under the provisions of the 3 & 4 W. IV., 
c. 98.y the 1st of August is the day after which it will be 
competent to the House of Commons to give a notice to the 
Bank as to the termination, within a limited period, of their 
present exclusive privileges, Her Majesty's Government judge 
it advisable to endeavour to come to an understanding with 
the Bank as to their future relation to the Government, rather 
than to terminate the existing arrangements by recurring to 
the notice required by the Act of Parliament. 

** In submitting to you the views of Ctovemment, I would 
premise that the main object of the Government in any new 
arrangement is one in the success of which the Bank can be 
scarcely less interested than the Government ; namely, to place 
the general circulation of the country on a sounder footing, and 
to prevent, as much as possible, fluctuations in the currency, 
of the nature of those which have at different times occasioned 
hazard to the Bank and embarrassment to the country. 

** It appears highly desirable that any new arrangement 
should be founded on the basis of an entire separation of the 
business of the issue of notes from that of banking. This 
measure might be effected by the establishment of a public de- 
partment for the issue of notes independent altogether of the 
Bank ; but Her Majesty's Government are willing, in the first 
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instance, to consider whether this can be effected hj a division of 
the Bank into two distinct and separate departments — ^to con- 
duct ezclusiyely, one the business of issue, the other that of 
banking. The first question for the Bank to consider is, how far 
they are willing to undertake this duty. Should they be dis- 
posed to administer the functions of issue, it would be desirable 
that the following principle should be adhered to : That a certain 
amount of notes should be issued on securities, and that all 
other notes required beyond that amount should be issued only 
in exchange for bulUon, — that the securities should be to a 
certain extent of such a nature as to admit of ready conver- 
tability, and should not be increased beyond the amount 
originally fixed, except under circumstances to be stated by 
the Bank to the Goyemment ; and after the consent of certain 
members of the Goyernment, namely, the First Lord of the 
Treasury, the Chancellor of the Exchequer, and the Master 
of the Mint shall have been signified. 

** It is proposed from henceforth to prohibit the establishment 
of any new bank of issue, to restrict the issue of their own 
notes to those banks at present exercising that priyilege, and 
to limit the issue of such banks to the amount of notes issued 
by them on average of a given preceding period, and in the 
event of their failure or liquidation, to prohibit under any 
circumstances the resumption of their own circulation. The 
void created by the withdrawal of any existing private or 
joint-stock bank circulation, either voluntarily or under the 
circimistances adverted to, should be supplied, if necessary, 
by the substitution of notes of the Bank of England ; and, in 
such a case, the Bank acting in concert with the Government, 
as provided for in a preceding paragraph, might be authorised 
to make a proportionate increase in the amount of those securi- 
ties which constitute the foundation of the issue of paper : the 
whole net profit derived from this additional issue would be 
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carried to the account of the OoTemment, and would be in 
addition to the annual payment which the Bank maj agree to 
make. 

** It is intended that a weekly publication should take place 
of the state both of the issue and banking departments of the 
Bank) and it will be required that eachpriTate and joint-stock 
bank issuing its own notes, should make once a week a 
publication of the amount of their notes in circulation. 

« Under such an arrangement, it is obTious that the Bank 
will not merely retain its existing priviliges of having no bank 
of more than six partners issuing notes within sixty-fiye miles 
of London, but will be secured against the competition within 
that district, of any new banks of issue, even with less than 
six partners, which might otherwise be established, and 
although, as the profit of any increased issue will be placed 
henceforth to the account of the GoTernment, the Bank will 
not derive direct pecuniary advantage, yet the extension of 
business, and of confidence in the Bank (which must result 
from the extension of its notes consequent upon this further 
exclusion) must be to the Bank a source of no inconsiderable 
benefit. 

" I must add, that it is not proposed to continue the pro- 
hibition which is now in force as to the drawing, accepting, or 
paying bills within the sixty-five mile circle round London. 

** Should an arrangement on these principles meet the views 
of the Bank, the points remaining for consideration will be, 
the period for which the Bank Charter shall be renewed, and 
the amount of the payment which ought to be made by the 
Bank to the public during the period of its continuance. 

"Her Majesty's Government consider it advisable that the 
Charter should be granted for ten years from the 1st of August, 
1845, and should, at the expiration of that period, be 
terminable at any time upon a notice of twelve months, but 
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until such notioe be given should continue in fcurce. The 
amount of payment to be made to the public by the Bank 
will depend upon a joint consideration of the benefits seemed 
by this ^rangement to the banking department of the Bank, 
and of the proportion of the profits of the issue or circulation 
department, which the public are entitled to claim. As 
bankers, the Bank will retain the management of the public 
debt, and the advantage of the Government deposits, and the 
balances of the several public accounts at the Bank. It must, 
however, be distinctly understood, that the Government retains 
an entire discretion as to the amount of such deposits to be 
left in the hands of the Bank, and as to a participation in the 
profits of such deposits, if they should, from any circumstances 
be materially increased. 

** With respect to the profits of the circulation department, 
supposing the fixed amount of securities to be £14,000,000, 
the profit would, obviously, be the difierence between the 
interest received on those securities, and the expenditure 
required for the manufacture and issue of the notes, the keeping 
the accounts connected with them, and the receipt and custody 
of the bullion which might &om time to time, come into the 
hands of that department. 

*< Assimxing 3 per cent, as the rate of interest, the gross 
profit of the circulation department would be £420,000. 

** It was stated by the Bank, in a paper presented to the 
Committee on the Bank Charter in 1832, that the expense of 
the circulation was at that time £106,000. It would be 
desirable that the items constituting this aggregate sum should 
be separately considered, with a view of ascertaining whether, 
without diminishing the advantages now offered to the public, 
a reduction might not be effected in the amount. I will how- 
ever assume it for my present purpose, as amounting to 
£100,000. 
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• 

** A sum of £320,000 would then rem&in as the profit of the 

circulation department, from which would be to be further 

deducted the amount of stamp duty paid on the notes of the 

Bank of England, being about £60,000, and the sum, whatever 

it may be, which the Bank now allows to those banks of issue 

which have substituted Bank of England notes for their own 

paper, and which I assume, for the purpose of discussion, as 

about £20,000. The net profits therefore, in which the public 

would have a right to share would be a sum of £240,000, or, 

if it were thought more advisable to remove the stamp duty on 

the notes of the Bank, £300,000. In fixing the proportion of 

this amount which ought to be paid to the public, I do not on 

the one hand put out of view the fair claim of the Bank to 

compensUtion, as managers on behalf of the public of the 

circulation of the country; but, on the other hand, the Bank 

will not fail to bear in mind, that by the advance of their 

capital of £11,000,000 to the public at 3 per cent., they 

have hitherto virtually paid to the public a sum little short of 

1 per cent, on that amount ; and that now, owing to the present 

circumstances of the country, that advance is no longer any 

sacrifice on the part of the Bank, nor any compensation to the 

public for the benefit derived to the Bank from its connexion 

with the Government. It may, therefore, justly, become a 

question, whether that debt of the public to the Bank should 

be continued at its present amount, or at its present rate of 

interest. 

** It appears to me therefore, that in claiming for the public 

an annual payment exceeding that now made by the Bank, 

while I reserve also to the public the net profit which may 

result from any addition hereafter to be made to the amount of 

fixed securities, I am not claiming more than the Bank will 

deem a just compensation for the advantages secured to them. 

It appears to me that the real interests of the Bank, taking 

E 
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a oomprehensiTe view of those interests, will be materially 

promoted by the proposed arrangement. It proposes to leave 

to them the management of the droulation ; it gives a new and 

decisive proof of the public confidence reposed in them, while 

the measure itself is calculated, by increasing the control of 

the Bank over the paper currency of the country, to secure 

them from much expense and danger to which they have hitherto 

been exposed. 

** I have the honor to be, Gentlemen, , 

** Your very faithftil and obedient Servant, 

"9bnbt Goulbukn." 



''To the Bight Honourable the Chancellor of the 
Exchequer, H.P. 

" Bank of England, BOth April, 1844. 
'' Sir, — ^We have the honour to acknowledge the receipt of your 
letter of the 26th instant, which we have submitted to the 
consideration of the Committee of Treasury and of the Court 
of Directors, and we are desired to assure you that they, in 
common with ourselves, are duly impressed with the importance 
of an early settlement of the question a£fecting the circulation 
of the country, and are satisfied that the Bank, relinquishii^ 
its claim to the notice prescribed by law, will give its most 
favourable consideration to any proposal from Her Majesty's 
Ministers having for its object to place the circulation of the 
country on a sounder footing. 

*' To the * entire separation of the business of issue of notes 
from that of banking,' we are not disposed to offer any objection, 
and are of opinion that a division of the Bank into two distinct 
and separate departments for that object can be effected without 
difficulty ; neither do we differ respecting the principles of the 
intended measures detailed in your letter. 

** It is now proposed to take from the Bank all the future 
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adTaatagei that may azise from tke substitution of its notes 
for the present issues of joint^stock and private banks. We 
are prepared to admit the favourable impression, which the 
public opinion will receive from the fact of the Bank having no 
pecuniary interest in the more general adoption of its notes. 
It must however be recollected that under the arrangement of 
1833, by which it was agreed to allow to the public £120^000 
per annum, very considerable advantages were held out to the 
Bank from the extension of its circulation : these were never 
realised, in consequence of the declared inability of the Govern- 
ment to carry into effect the measures on which that expectation 
was founded. 

" As the Government consider that ' a weekly publication 
should take place of the state both of the issue and banking 
department of the Bank, and that each joint-stock and private 
bank, issuing its own paper, shouldmake, once a week, a publica- 
tion of the amount of its notes in circulation ;' the Court would 
ridse no objection to that arrangement, — ^but we would suggest 
for the consideration of the Government, if the publication of 
the banking accounts can be regarded as essential ? x 

" By the removal of the prohibition now in force as to the 
drawing, accepting, or paying bills within the sixty-five mile 
circle roimd London, the Bank may incur some loss in its 
banking department; but more serious inconvenience will 
result, if the power to accept should be exercised for the 
purpose of circulation, and thus interfere with the great object 
of the projected measures ; a question deserving the most 
serious consideration. 

** On the subject of the proposed grant of the Bank Charter 
for ten years from the 1st of August, 1845, subject at the end 
of that period to terminate upon a notice of twelve months, 
but until such notice be given to continue in force ; we would 
suggest as a preferable plan, that if notice shall not be given 
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by the GoTemm«ntatthe end of tenyears^ the Charter should 
continue until after the expiration of an additional period of 
ten years. It seems to us that sufficient power of control 
would thus be retained by the OoTemment, and that the 
inconvenience arising from repeated if not annual discussions 
on the subject, would thus be avoided. 

''The possession of the £11,000,000 advanced by the Bank, 
has ever been considered as affording additional security to the 
public, and contributing to that entire confidence at all times 
placed in the solidity of the Bank, and although at an interest 
of 3 per cent, the loan may not at this moment impose any 
pecuniary sacrifice on the Bank, we see no benefit likely to 
arise to the public from its repayment. We therefore think it 
for the public good that it should still be retained, and we 
would, at the same time, remark, that any reduction in the 
interest on this loan will necessarily diminish to a corresponding 
extent, the profit on the issue department of the Bank. 

<* Referring to the estimate of the profit to be derived from the 
department of issue, we must remark that we calculate its 
actual expense at £113,000 per annum ; a large outlay being 
incurred for the sole accommodation of the public, by Bank 
notes not being re-issued in London : by the complete registration 
of the issue and cancelment of each note ; by the preservation 
of the cancelled notes for ten years for the purpose of legal 
reference, so that each note can, in case of need, be traced, 
and frauds thus be detected ; and finally, by the ready supply 
of notes for bullion or coin, besides various other arrange- 
ments adopted solely for the public convenience. A re-issue 
of notes was commenced as a measure of economy, in the 
year 1838, but so much inconvenience was experienced by the 
bankers and the public, that it was abandoned ; and the Bank 
now issues about 20,000 notes, averaging in amount from six 
or seven hundred thousand pounds, caneelling also the same 
number and value daily. 
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** The allowance at present made to those joint stock and 
private banks under engagement to issue only Bank of England 
paper, will at 1 per cent, amount to twenty-four thousand 
pounds, as appears by the Parlimentary return and we submit 
the following as the correct calculation ; -?iz., 

£14,000 at 3 per cent £420,000 

Deduct the ezpenses 113,000 



Present allowance to the Banks and 
Banking Companies 24,000 



288,000 
before any payment is made to the Qovemment. 

"In reference to the position of the Bank as haying the 
management of the public debt and the benefit of the Govern- 
ment deposits, we wish to state that the advantage from the 
former is diminished by the great risk of forgery, and from the 
latter by the alteration of the Exchequer accounts in 1834, 
which considerably reduced the amount of the public balances, 
bat, in reply to the proposed understanding that the Govern- 
ment will retain an entire discretion as to the amount of such 
deposits, and as to a participation in the profits arising from 
them, if they should, from any circumstances, be materially 
increased we beg to say that we should not object to this, 
provided it is conceded hy the Government that an allowance 
will be made to the Bank if the balances are reduced below 
their present amount. 

** The benefits to the Bank will also be ftirther reduced by the 
ezpenses which will be incurred in the collection of the ordinary 
Bevei^ue ; and, in reference to these, it should be stated that, 
in the year 1843, the clerks of the Bank travelled on the 
Bevenue account, 76,090 miles, with the risk attending the 
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custody and transit of £9,047,000, the money being brought 
immediately to the credit of the Goyemment, saving to the 
public a considerable amount of interest and risk. Taking 
these circumstances into consideration, and bearing in mind 
that, under the proposed arrangement, the Bank will derive 
no advantage from the extension of its circulation, Trith all the 
responsibility, an abatement from the £ 120,000 hitherto allowed 
to the public, may reasonably be expected, for if the Bank 
continue this payment to the Government, together with a 
liability to the estimated amount of the Stamp Duty on the 
notes issued on the fourteen millions of securities ; viz. £49,000 
making a total of £169,000, and incur, besides, the whole 
responsibility of the extended circulation without profit, the 
Court is of opinion that it will be called upon to make a 
larger sacrifice than in reason and justice can be required. 
'* We have the honour to be, Sir, 

** Tour very faithful and obedient Servants, 

"William Cotton, Governor. 

" J. B. Hbath, Deputy Governor." 



** The Governor and Deputy Governor of the Bank 
of England. 

^* Downing Street, May 2d, 1844. 
" Gbittlembn, — ^I have the honour to acknowledge the receipt 
of your letter of the 30th ultimo. 

" It IS satisfactory to Her Majesty's (Government to learn 
that there is on the part of the Bank of England a general 
concurrence in the principle ot the proposals conveyed in my 
letter of the 27th ultimo, and a readiness to co-operate in 
giving e£fect to them. 

"They observe with pleasure that, notwithstanding the 
doubts which you suggested as to its utility, you offer no objec- 
tion to a weekly publication of the state of the banking as 
well as the issue department. 
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" That meafiuire was recommended to you on behalf of the 
Goyerhment, under the conviction that such a publication 
would be advantageous to the public, and would carry with it 
the strongest evidence of the stability and credit of the insti- 
tution over which you preside, and upon the same grounds 
it still appears to the Government to be of essential im- 
portance. 

*' I agree with you, that if the removal of the existing prohi- 
bition against accepting bills within the sixty-five mile circle 
round London should lead to the introduction of a new paper 
circulation, it might materially interfere vnth the object of 
the proposed arrangement. An attempt might undoubtedly 
be made now to guard against such an evil consequence by im- 
posing generally, and in the case of all banking establish- 
ments, a limit upon the sum for which bills to be accepted 
might be drawn or by extending the dates at which they might 
become payable. But while such a measure might fail in 
proving an effective check upon future evasions, it is calcu- 
lated to raise impediments in the way of legitimate banking 
business. It appears, therefore, more advisable to trust for a 
remedy for so serious an evil to the power of the Government, 
a power which will not fail to be exercised if the abuse should 
arise, of applying by new Legislative enactment an adequate 
corrective. 

** Her Majesty's Government have well weighed the reasons 
which you have urged for preferring a renewal of the Charter 
upon the terms granted in 1833, namely, for twenty years, 
with the power of terminating it at a notice given at the ex- 
piration of ten. 

« In making the proposal contained in my letter of the 27th 
ultimo, the Government were mainly influenced by the consi- 
deration to which you appear also to attach much weight, 
that it was not advisable unnecessarily to agitate questions 
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affecting the banking interests and the currency of the 
country. 

"We confidently hope that the arrangements now to be 
made will be found at the end of ten years to have satisfied 
public expectation, and in this case there would probably be a 
disposition, encouraged by the knowledge that the subject was 
at any time open to discussion, to forbear from proposing a 
change in the existing system. But, on the other hand, if the 
opportunity of revision afforded at the end of ten years were 
not again to occur till the expiration of a similar period, the 
necessity of renewing what was otherwise to be for so long a 
time irrevocable, could scarcely be denied. On these grounds 
Her Majesty's Government consider that it would be more 
for the pubUc interests that the Charter should be continued 
as proposed in my former letter. 

" The reasons offered by you for th» retention by the public 
of the £11,000,000 advanced by the Bank, are entitled to con- 
siderable weight ; and in the event of the acquiescence of the 
Bank in the terms proposed. Her Majesty's Government are 
prepared to consent to that debt remaining during the further 
continuance of the Charter on its present footing. 

** With respect to the public balances in the hands of the 
Bank, I deem it unnecessary to make any observation. The 
GK>vernment must necessarily retain an unfettered discretion 
as to the amount which it may be proper to keep in the Bank, 
and in the event of any extraordinary accumulation beyond 
the usual amount, it would be hereafter, as it has been here- 
tofore, competent to them to make any arrangement with the 
Bank which might appear to them conducive to the public 
interests. 

" With reference to the expense of the department of issue, 
I readily admit the importance of not discontinuing any one 
of the facilities which the Bank has hitherto afforded to the 
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public, although necessarily attended with an increase of 
charge. Nor after a due consideration of the detail of the 
expenditure of £113,000 which you have assigned to the 
iBSue department, am I prepared to state that it is excessive. 

" But after making the deductions which you have specified, 
the profit of the issue department still amounts to £983,000. 

" Under these circumstances I cannot feel myself authorised 
to hold out to the Bank any expectation of an abatement 
from the sum of £120,000 which they now allow to the pub- 
lic ; nor can I admit the payment of £49,000 to be an ade- 
quate compensation for the sum which would accrue to the 
public from leaving the Bank of England notes still subject 
to stamp duty. The sum latterly received on this account has 
been, as I previously stated, £60,000. I should certainly 
have preferred the continued payment by the Bank of duty 
on the amount of notes in circulation. By the arrangement, 
however, which I have proposed, the public will henceforth 
be entitled to receive the whole net profit of any issue of 
notes founded on any addition to the fixed amount of se- 
curities. 

** The stamp duty on such notes would necessarily be a de- 
duction from the profit for which the Bank would have to 
account ; and I anticipate considerable difficulty in the case 
of such additional issue of ascertaining the precise proportion 
of such issue which might be in circiilation, and on which 
alone the duty would attach. I am, therefore, prepared, on 
behalf of the Government, to accept as compensation for the 
stamp duty the sum of £60,000. 

** If, therefore, the Bank of England are prepared to make 
a fixed annual payment to the public amounting in the whole 
to £180,000, subject to the several conditions which I have 
in this, and in my former letter submitted to you. Her Ma- 
jesty's Government will be prepared to recommend to Par- 
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liament the continiiance of the Charter for the period which 
I hare specified. 

**1 haye the honour to be. Gentlemen, 

** Tour most obedient Servant, 
(Signed) "Henbt Goulbubn." 



** The Bight Honourable the Chancellor of the Exchequer. 

*' Bank of England, May 3, 1844. 
" Sir, — ^We haye the honou): to acknowledge your letter of the 
2d inst., which we haye submitted to the consideration of 
the Court of Directors ; and although they are still of opinion 
that some abatement from the £120,000 allowed to the pub- 
lic might reasonably haye been expected, they haye resolyed 
in order that no obstacle may be presented by them to the 
measures which are considered desirable by Her Majesty's 
Ministers to place the currency on a sounder footing, to 
recommend to the Court of Proprietors to accede to the 
proposals of the Goyemment. 

" "We haye the honour to be. Sir, 

** Your yery faithful and obedient Servants, 

(Signed) '* "William Cotton, Goyemor. 

'' J. B. HsATH, Deputy Goyemor." 



BANK OF ENGLAND. 

An Account of the successive Renewals of the Charter ; 
of the Conditions under which these Renewals were 
made, and of the Variations in the Amount and Interest 
of the Permanent Debt due hy Government to the Bank^ 
exclusive of the Dead Weight » 



Date of Conditions tinder which Benewals were made, Permanent 
Benewal. and Permanent Debt contracted. Debt 

£ s, d. 
1694. Charter granted under the act 5 and 6 

Will. III. c. 20, redeemable upon 

the expiration of twelve months' 
• notice after the 1st of August 1705, 

upon payment by the public to 

the Bank of the demands thereixi 

specified. 
Under this act, the Bank ad- 

ranced to the public £1,200,000, in 

consideration of their receiTing an 

Annuity of £100,000 a year, yiz., 

8 per cent, interest, and £4,000 for 

management 1,200,000 

1697. Charter continued by tl^e 8 and 9 Will. 

III. c. 20, till twelve months' notice 

after 1st of August 1710, on pay- 
ment &c. 



^ Carried forward . . 1,200,000 
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£ *. d. 
Brought forward . . 1,200,000 

Under this act, the Bank took up 
and added to their stock £1,001,171 
Exchequer Bills and tallies. 
1708. Charter continued by 7 Anne, c. 7, till 
twelve months' notice after 1st of 
August 1732, on payment, &c. 

Under this act the Bank ad- 
vanced £400,000 to Government 
without interest ; and delivered up 
to be cancelled £1,775,027 17s. lOrf. 
Exchequer Bills, in consideration 
of their receiving an Annuity of 
£106,501 138. being at the rate of 

6 per cent 2,175,027 17 10 

1713. Charter continued by 12 Anne, stat. 1, 
c. 11, till twelve months' notice after 
Ist of August 1742, on payment, &c. 

In 1716, by the 3 Geo. I. c. 8, 
Bank advanced to Government, at 
5 per cent 2,000,000 

And by the same act, the interest 
on the Exchequer Bills cancelled in 
1708, was reduced from 6 to 5 per 
cent. 

In 1721, by 8 Geo. I. c. 21, the 
South Sea Company were author- 
ised to sell £200,000 Government 
Annuities, and Corporations pur- 
chasing the same at twenty-six 
years' purchase, were authorised to 

Carried forward .. 5,375,027 17 10 
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£. f. d. 

Brought forward. .5,37M27 17 10 
add the amount of their capital 
stock. The Bank purchased the 
whole of these Annuities at twenty 

years' purchase 4,000,000 

Five per cent, interest was payable 

on this sum to Midsummer 1727, 

and thereafter 4 per cent 9,375,027 17 10 

At different times between 1727 
and 1738, both inclusive, the Bank 
received from the public, on account 
of permanent debt £3,275,027 17s. 
lOd. and advanced to it on account 
of ditto £3,000,000 r—Difference.. 275,027 17 10 



Debt due by the public in 1738 . . 9,100,000 
1742. Charter continued by 15 Geo. II. c. 13, 
till twelve months' notice after the 
1st of August 1764, on payment &c. 

Under this act the Bank advanced 
£1,600,000 without interest, which, 
being added to the original advance 
of £1,200,000, and the £400,000 
advanced in 1710, bearing interest 
at 6 per cent., reduced the interest 
on the whole to 3 per cent 1,600,000 

In 1745, under authority of 19 
Geo. II. c. 6. the Bank delivered 
up to be cancelled £986,800 of Ex- 
chequer Bills, in consideration of 
an Annuity of £39,472, being at 
the rate of 8 per cent 986,800 



Carried forward.. 11,686,800 
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£ 8. d. 
Brought forward . . £11,686,800 
In 1749, the 23d Geo. II. c. 6, 
reduced the interest on the 4 per 
Cent. Annuities, held by the Bank 
to 3^ per Cent, for seven years, from 
&5thDec. 17^0, and thereafter to 
3 per cent. 

1764. Charter continued by 4 Geo. III. c. 25, 
till twelve months' notice after Ist 
of August 1786, on payment, &c. 

Under this act, the Bank ad- 
vanced into theExchequer £ 1 10,000 
firee of all charges. 

1781. Charter continued by 21 Geo. III. 
c. 60, till twelve months' notice 
after the Ist of August 1812, on 
payment, &c. 

Under this act the Bank ad- 
vanced £3,000,000 for the public 
service for 3 years, at 3 per cent. 

1800. Charter continued by 40 Geo. III. 
c 28, till twelve months' notice after 
the 1st of August 1833, on pay- 
ment, &c. 

Under this act the Bank ad- 
vanced to Government £3,000,000 
for six years, without interest, but 
in pursuance of the recommendation 
of the conmiittee of 1807, the ad- 



Carried forward £11,686,800 
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£ «. d. 
Brought forward £11,686,800 
Yance was continued without in« 
tereflt till six months' after the sig- 
nature of a definite treaty of peace. 

In 1816 the Bank, under the au- 
thority of the act 56 Geo. III. 
c. 96, advanced, at 3 per cent., to 
be repaid on or before 1st of August, 
1833 8,000,000 



1833. Charter continued by 3 and 4 Will. lY. 
c. 98, till twelve months' notice 
after 1st of August 1855, with a 
proviso that it may be dissolved on 
twelve months' notice after the 1st 
of August 1845, on payment, &c 14,686,800 

This act directs that, in future. 
The Bank shall deduct £120,000 a 
year from their charge on account 
of the management of the public 
debt, and that a fourth part of the 
debt due by the public to the Bank, 
or £3,671,700 be paid off * 3,671,700 

Permanent advance by the Bank 
to the public, bearing interest at 3 
per cent., independent of the ad- 
vances on accountof Deadweight £11,015,100 



• This payment was effected by the transfer of £4,060,000 3 per Gent. 
Reduced Annuities. 
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1844. Charter renewed for ten years vnth, 
the usual notice as stated in the 
Act, the priTileges allowed in con- 
sideration of £180,000 per annum 
being deducted from the charge 
for the management of the National 
Debt; leaving the permanent ad- 
vance to the Government unaltered 
at £11,016,100 

As the Charter involved great changes in the system 
of banking business in general, the clauses of the bill 
brought into Parliament, which was carried vnthout 
material alteration, are here presented in a digested 
form: — 

1. That from and after the 31st of August, 1844, the issue 
of notes payable on demand shall be kept distinct from the 
banking business, and that it shall be conducted in a separate 
department, to be called " The issue department of the Bank 
of England." 

2. That on the 31st of August, 1844, the Bank shall trans- 
fer to the issue department securities to the value of fourteen 
millions, the debt due by the public to be deemed part ; that 
the banking shall transfer to the issue department, all the gold 
coin and gold and silver bullion not required ; that the issue 
department shall deliver to the banking department such an 
amount of notes, as, with those in circulation, shall equal the 
securities, coin, and bullion, transferred to the issue depart- 
ment. That the Bank may not increase but may diminish the 
amount, and again increase it to any sum not exceeding fourteen 
millions. 
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3. That the Bank may not retain in their issne department 
at one time more silver than one-fourth of the gold coin and 
bullion held at the time. 

4. That the notes of the Bank shall always be payable in 
gold on demand, at the rate of £3 178. 9d. per oz. 

6. That if any country banker shall cease to issue his own 
paper, the Bank of England may issue additional notes to the 
amount of two-thirds of the authorized issue of the said 
banker. 

6. That a weekly report of the accounts of the issue and 
banking departments be published in the " London (Gazette." 

7. That the notes of the Bank shall be freed from the pay- 
ment of stamp duties. 

8. That £180,000 per annum shall be deducted from the 
charge made for the management of the national debt. 

9. That if (under proyision 5,) the circulation of the Bank 
shall be increased, the net profit of such circulation shall also 
be deducted from the above charge. 

10 That no other banks of issue be allowed than those in 
existence on the 6th of Maj, 1844. 

11. That after the passing of this act no banker jnay issue, 
in England and Wales, any bill of Exchange or promissory 
note on demand, excepting such bankers as were in existence 
on the 6th of May, 1844, who shall only continue to issue 
them under the conditioos hereinafter mentioned. That the 
right to issue notes shall not be compromised by the admission 
or retirement of any partners. That no company now con^ 
sisting of six or less than six partners, shall, if they exceed 
that number, be allowed to issue notes. 

12. That if any banker shall become bankrupt, or shall cease 
to issue notes, he shall not resume the issue. 

13. That the average amount of the twelve weeks' circula- 
tion prior to the 27th of April, 1844, shall be taken to those 

F 
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bankers who issue notes, and they may continue to issue them, 
provided they shall not, on four weeks* average, circulate more 
than the average previously taken. 

14. That if two or more banks become united, the same 
principles shall apply to their issue. 

15. That the average circulation of the country bankers, the 
twelve weeks prior to the 27th of April, 1844, shall be published 
in the ** London Gazette," and this " Gazette" shall be re- 
ceived as evidence of the circulation allowed to such banker. 

16. That if two or more banks unite, the same principle 
shall be applicable to them ; but it shall not be lawful for them 
to issue notes when the partners exceed six. 

17. That if any country banker exceed his authorized 
amount, he shall forfeit a sum equal to the sum issued in ex- 
cess. 

18. That a weekly account shall be sent by every banker 
issuing notes, on and after the 19th of October, 1844, to the 
Commissioners of Stamps and Taxes, of the amount in circu- 
lation each day of the week ; and also an average amount of 
the said weekly circulation ; and on the expiration of every 
four weeks, the average amount of the said notes, with the 
amount authorized, shall accompany the weekly account. The 
weekly average to be published in the " London Gazette." 
Any banker rendering a false account to forfeit for each 
offence £100. 

19. That the average amount of the issue of each banker 
is not to exceed that certified by the Commissioners of Stamps 
and Taxes. 

20. That the said commissioners shall have full power to 
examine all books, at all reasonable times, of such bankers 
as issue notes, and to take copies or extracts &om any such 
book or accounts. 

21. Each banker to return hia name, residence, and occupa- 
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lion, or in the case of a partnership or company, the name, 
residence, and occupation of every person; a copy of such 
return to be published. 

22. Each banker to take out a separate license for every 
place at which he may issue notes or bills. Any banker hav- 
ing such licence in force on the 6th of May, 1844, for issuing 
notes at more than four separate places, shall not be called on 
to exceed his licenses for continuing such issue in the places 
speci&ed. 

23. That on and after the 31st December, 1844, the Bank 
shall pay to certain bankers, agreeing to issue their notes, one 
per cent, on the account circulated. 

24. That similar arrangements may be formed with other 
banks of issue, provided the composition be deducted from the 
amount payable by the governor and company to the public. 

25. That all the compositions payable to the several banks 
which have ceased to issue their own notes under the usual 
agreement with the governor and company, shall cease on the 
1st of August, 1856. 

26. That any company of bankers, though exceeding six 
in number, carrying on the business of banking in London or 
within sixty-five miles, may draw, accept or indorse bills of ex- 
change, not payable on demand. 

27. That all previous privileges, except such as are abolished 
by the act, shall remain in force, subject to redemption at 
any time upon twelvemonths notice being given after the 1st 
of August, 1845, and on repayment of all debts due from 
the public. 

The Bank has not been exempt from political and 
commercial panics among the holders of its notes. In 
1745 the adyance of the Pretender led to material incon- 
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venienoee, which were happUy averted by his timely 
retreat. In June 1780, during the prevalence of the No 
Popery Hiots, the Bank incurred considerable danger: 
the apprehension then excited led to the precaution of 
placing a ccyisiderable military force within the interior 
of the establishment; a practice which has been partially 
continued to the present day. But the most important 
epoch in the history of the Bank is the Bank Restriction 
Act, which was passed in 1797 : this Act restricted them 
from paying their notes in gold and silver, and made 
them a legal tender, so far that no action could be main- 
tained in the courts of law after a tender of them for 
payment. In 1797, when the Eestriction Bill was passed, 
there were about 200 country banks in existence ; but so 
great an impetus was given to this paper circulation, that 
in 1813 their number amounted to 940. In 1819 a Bill 
was brought in by Mr. Peel to compel a return to cash 
payments in 1823. It must be mentioned here, that 
there were three' panics, at distinct periods, before and 
after the resumption of cash payments, viz. in 1815, in 
1819-20, and 1825-26, which panics caused a great many 
fEtilures of country banks, if they did not originate with 
them, and which panics, likewise, created great embar- 
rassment to the Bank of England, by the run they 
created upon it. In 1826 a modification was made, with 
the concurrence of the Bank, in that part of the law of 
1708, which prohibited the partnership of more than six 
persons to carry on banking concerns. The modification 
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then made was, to allow a greater number than six per- 
sons to form a partnership bank, provided it was not 
within sixty-five miles of London. 

In 1826 was prohibited the fiiture issue of one pound 
notes. In the same year, and in order t« supply the 
vacuum occasioned by the failure or secession of many 
country banks, the Bank of England established Branch 
Banks in various principal towns ,* and at this moment 
banks are established in Manchesteif, Birmingham, Leeds, 
Liverpool, Bristol, Hull, Newcastle-upon-Tyne, Norwich, 
Swansea, Plymouth, and Portsmouth. 

Previously to the year 1759, the Bank issued no notes 
under £20. In that year it began to issue £10 notes ; 
in 1793, £5 notes; and in March 1797 it began to iswe 
£1 and £2 notes. Bank notes are not now issued under 
a lower denomination than £6. 

The present capital of the Company, amounts to 
£14,553,000, on which a dividend of 7 per cent per 
annum, has been declared for some years past. In adr 
dition to this capital there is a surplus fimd, or " rest" 
as it is called, of three millions, so that the actual 
working or joint stock capital exceeds seventeen millions 
sterling.* 

* Since the early part of 1847, increased dividends have on 
one or two occasions been declared with the view of distribut- 
ing the excess of ** rest" oyer £3,000,000. 



BANK STOCK DIVIDENDS 

Frwn 1694, to 1847, with the Bate of Discount. 



DIVIDENDS. 




• 

DISCOUNT. 






per cent. 


percent 


From 1694 to 1697 . . 


£8 


8th August, 1694, on 




per cent, per annum, 




Foreign Bills . . : 


£6 


payable quarterly. 




30th August, 1694, on 




10th September 


1698 ., 


. 7 


Foreign Bills .. 


H 


9tli March 1 


[699 .. 


• H 


24th October, 1694, on 




20th September ] 


L699 ., 


5 


Inland Bills . . 


6 


25th March ] 


L700 .. 


, 4| 
. 4| 


16th January, 1695 on 




291^ September ] 


1700 . 


Foreign Bills .. 


6 


25th March ] 


L701 .. 


16th January, 1695, on 




29th September : 


L701 . 


Inland Bills . . 


H 


25th March 1 


L702 .. 


16th January, 1695, on 




29th September '. 


L702 . 


Foreign Bills to 




25th March ] 


1703 . 


those who keep 




29th September 1 


L703 .. 


. 9 


cash at the Bank 


3 


25th March 


1704 .. 


i 


19th May, 1695, .... 


3 


29th September : 


1704 . 


28th February, on For- 




25th March ] 


L705 . 


eign Bills, pay- 




29th September 1 


1705 . 


. 7 


able at the Bank 


4 


25th March 


1706 . 


. lOf 
. 7| 


28th February, on For- 




29th September ] 


L706 . 


eign Bills not paya- 




25th March ] 


L707 . 


• H 


ble at the Bai^L . . 


5 


29th September ] 


L707 . 


. 4 






25th March ] 


1708 . 








29th September ] 


L708 . 






25th March 


1709 . 




■ 


29th September ] 


1709 . 


': 4* 






25th March ] 


1710 .. 


. 4 






29th September ] 


1710 . 


3| 


22d June, on Foreign 




25th March ] 


L711 . 


3} 


Bills 


5 



I 
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DIVIDENDS. 



29th September 
25th March 
29th September 
25th March 
29th September 
25th March 
29th September 
25th March 
29th September 
25th March 
29th September 
25th March 
29th September 
25th March 
29th September 
25th March ' 
29th September 
25th March 
29th September 
25th March 
29th September 
25th March 
29th September 
25th March 
29th September 
25th March 
29th September 
25th March 
29th September 
25th March 
29th September 
25th March 
29th September 
25th March 
29th September 
25th March 
29th September 
25th March 
29th September 
25th March 



per cent. 



711 . 


. 3i 


712 . 


. 4 


712 . 


. 4 


713 . 


. 4 


713 . 


. 4 


714 . 


. 4 


714 . 


. 4 


715 .. 


3f 


715 ., 


. 4 


716 . 


. 4 


716 . 


. 4 


717 . 


. 4 


717 . 


. 4 


718 .. 


4 


718 . 


. 4 


719 . 


. 4 


719 . 




720 . 


720 . 


, 4 


721 . 


. 3 


721 . 


. 3 


722 . 


. 3 


722 . 


. 3 


723 . 


. 3 


723 . 


. 3 


724 ., 


. 3 


724 . 


. 3 


725 .. 


. 3 


725 .. 


. 3 


726 . 


. 3 


726 . 


. 3 


727 . 


. 3 


727 . 


. 3 


728 .. 


2f 
2| 


728 . 


729 .. 


729 .. 


^A 


730 .. 


3 


730 ., 


2f 


731 .. 


3 



DISCOUNT. 



per cent. 



26th July, on Foreign 

and Inland Bills £4 



30th April, on Bills and 

Notes 5 

27th October, Bills . . 5 



23d August, Bills 4 



22d August, Bills .... 4 
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DIYIBENDS. 

29th September 1731 

25th March 1732 

29th September 1732 

25th March 1733 

29th September 1733 

25th March 1734 

29th September 1734 

25th March 1735 

29th September 1735 

25th March 1736 

29th September 1736 

25th March 1737 

29th September 1737 

25th March 1738 

29th September 1738 

25th March 1739 

29th September 1739 

25th March 1740 

29th September 1740 

25th March 1741 

29th September 1741 

25th March 1742 

29th September 1742 

25th March 1743 

29th September 1743 

25th March 1744 

29th September 1744 

25th March 1745 

29th September 1745 

25th March 1746 

29th September 1746 

25th March 1747 

29th September 1747 

25th March 1748 

29th September 1748 

25th March 1749 

29th September 1749 

25th March 1750 



per 



cent. 

£2J 

3 

2 

i 

2- 
2I 
25 

4 

4 
4 

2| 
2- 
2I 

2I 

2| 
2| 

4 

i 

i 

2i 

2! 



DISCOUNT. 



per cent. 



18th October, 1742, on 
Bills drawn with- 
in the Kingdom £5 
18th Oct., 1742, drawn 
without the King- 
dom 4 

12th Dec.,l744,onFor- 

eign Bills 5 

1st May, 1746, onFor- 
eign Bills, not 
having more than 
15 days to run. . 4 

4th May, 1746, on In- 
land Bills and 
Notes not having 
more than 15 
days to run .... 5 
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DITIDEKDS. 





29th September 
26th March 


1760 .. 

1761 .. 




29th September 
26th March 


1761 .. 

1762 .. 




10th October 


1762 .. 




6th April 
10th October 


1763 .. 
1763 .. 




6th April 
10th October 


1764 .. 
1764 .. 




6th April 
10th October 


1766 .. 
1766 .. 




6th April 
10th October 


1766 .. 
1766 .. 




6th April 
10th October 


1767 .. 

1767 .. 




6th April 
10th October 


1768 .. 
1768 .. 




6th April 
10th October 


1769 .. 
1769 .. 




6th April 
10th October 


1760 .. 
1760 .. 




6th April 
10th October 


1761 .. 
1761 .. 




6th April 
10th October 


1762 .. 
1762 .. 




6th April 
10th October 


1763 .. 
1763 .. 




6th April 
10th October 


1764 .. 
1764 .. 




6th April 
10th October 


1766 .. 
1766 .. 




6th April 
10th October 


1766 .. 
1766 .. 




6th April 
10th October 


1767 .. 
1767 .. 


• 


6th April 
10th October 


1768 .. 
1768 .. 




6th April 
10th October 


1769 .. 
1769 .. 




6th April 


1770 .. 



per cent. 
91 

I 
I 

4 

2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 

i 

2| 
2I 



DISCOUNT. 



percent. 



On Inland Billi and 
Notes, not haTing 
more than IS ixf» 
to ran £S 
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DIVIDENDS. 


10th October 


1770 


6th April 


1771 


10th October 


1771 


5th April 


1772 


10th October 


1772 


5th April 


1773 


10th October 


1773 


5th April 


1774 


10th October 


1774 


5th April 


1775 


10th October 


1775 


5th April 


1776 


10th October 


1776 


5th April 


1777 


10th October 


1777 


5th April 


1778 


10th October 


1778 


5th April 


1779 


10th October 


1779 


5th April 


1780 


10th October 


1780 


5th April 


1781 


10th October 


1781 


5th April 


1782 


10th October 


1782 


6th April 


1783 


10th October 


1783 


5th April 


1784 


10th October 


1784 


5th April 


1785 


10th October 


1786 


5th April 


1786 


10th October 


1786 


5th April 


1787 


10th October 


1787 


5th April 


1788 


10th October 


1788 


5th April 


1789 


10th October 


1789 


5th April 


1790 



percent. 



2f 

i 

2f 
2f 

I 

2| 
2| 

2| 

2| 
3 

3 

3 

3 

3 

3 

3 

3 

3 

3 

3 

3 

3 



DISCOUNT. 



per cent. 



On Foreign Bills £5 



On Foreign Bills 5 
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DIVIDENDS. 



10th October 


1790 .. 


6th April 


1791 .. 


10th October 


1791 .. 


5th April 


1792 .. 


10th October, 


1792 .. 


6th April 


1793 .. 


10th October 


1793 .. 


6th April 


1794 .. 


10th October 


1794 .. 


6th April 


1796 .. 


10th October 


1796 .. 


6th April 


1796 .. 


10th October 


1796 .. 


6th April 


1797 .. 


10th October 


1797 .. 


6th April 


1798 .. 


10th October 


1798 .. 


6th April 


1799 .. 


10th October 


1799 .. 


6th April 


1800 .. 


10th October 


1800 .. 


6th April 


1801 .. 


10th October 


1801 .. 


6th April 


1802 .. 


10th October 


1802 .. 


6th April 


1803 .. 


10th October 


1803 .. 


6th April 


1804 .. 


10th October 


1804 .. 


6th April 


1806 .. 


10th October 


1806 .. 


6th April 


1806 .. 


10th October 


1806 .. 


6th April 


1807 .. 


10th October 


1807 .. 


6th April 


1808 .. 


10th October 


1808 .. 


6 th April 


1809 .. 


10th October 


1809 .. 


6th April 


1810 .. 



per cent. 
H 

I 
p 

4 

3| 

i 



DISCOUNT. 



per cent 



On Foreign Bills 



£6 
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lOih October 

5th April 
lOth October 

5th April 
10th October 

5th April 
10th October 

5th April 
10th October 

5th April 
10th October 

5th April 
10th October 

5th April 
10th October 

5th April 
10th October 

5th April 
10th October 

5th April 
10th October 

5th April 
10th October 

5th April 
10th October 

5 th April 
10th October 

5th April 
10th October 

5th April 
10th October 

5th April 
10th October 

5th April 
10th October 

5th April 

10th October 
5th April 
lOth October 



rD8. 


1 


per cent. | 


1810 . 


. 5 


1811 . 


. 5 


1811 . 


. 5 


1812 . 


. 5 


1812 . 


. 5 


1813 . 


. 5 


1813 . 


. 5 


1814 . 


. 5 


1814 . 


. 5 


1815 . 


. 5 


1815 .. 


5 


1816 .. 


. 5 


1816 . 


. 5 


1817 .. 


. 5 


1817 ., 


. 5 


1818 . 


. 5 


1818 .. 


5 


1819 . 


. 5 


1819 .. 


. 5 


1820 . 


. 5 


1820 . 


. 5 


1821 . 


. 5 


1821 .. 


5 


1822 .. 


5 


1822 .. 


5 


1823 .. 


4 


1823 ., 


4 


1824 .. 


4 


1824 .. 


4 


1825 .. 


4 


1825 .. 


4 


1826 ., 


4 


1826 .. 


4 


1827 .. 


4 


1827 .. 


4 


1828 .. 


4 


1828 ., 


4 


1829 .. 


4 


1829 .. 


4 



DISCOUNT. 



per cent. 



On Foreign Bills .... £5 



20th June, Bills and 
Notes,not haying 
more than 95days 
to ran 4 



13th Bee, Bills and 
Notes not haying 
more than 95da7S 

to run 5 

5th July, Bills and 
Notes not haying 
more than 9 5day s 

to run 4 

5th July Bills and Notes 
not haying more than 
95 days to run .... 4 
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DIVIDENDS. 






percent. 


5th April 


1830 .. 


4 


10th October 


1830 .. 


4 


5th April 


1831 .. 


4 


10th October 


1831 .. 


4 


5th April 


1832 .. 


4 


10th October 


1832 .. 


4 


5th April 


1833 .. 


4 


10th October 


1833 .. 


4 


5th April 


1834 .. 


4 


10th October 


1834 .. 


4 


5th April 


1835 .. 


4 


10th October 


1835 .*. 


4 


5th April 


1836 .. 


4 


10th October 


1836 .. 


4 


5th April 


1837 .. 


4 


10th October 


1837 .. 


4 


5th April 


1838 .. 


4 


10th October 


1838 .. 


4 


5th April 


1839 .. 


3 : 

3f 

ti 

3: 

3 

3: 

1; 

3 
3 


10th October 


1839 .. 


5th April 


1840 .. 


10th October 


1840 .. 


5th April 


1841 .. 


10th October 


1841 .. 


5th April 


1842 .. 


10th October 


1842 .. 


5th April 


1843 .. 


10th October 


1843 .. 


5th April 


1844 .. 


10th October 


1844 ,. 


5th April 


1845 .. 


10th October 


1845 .. 


5th April 


1846 .. 


H 


10th October 


1846 .. 


H 


5th April 


1847 .. 


H 


10th October 


1847 .. 


H 



DISCOUNT. 



per cent. 



2l8t July £41 

Ist September 5 



15th February 4 

16th May 5 

20th June £5i,lst Aug. 6 

22d January 5 



7th April 4 

29th August, 1844, Bills 2| 
29th Aug. 1844, Notes 3 
13th March, 1845, Bills 21 
ISthMarch, 1845,Notes 2| 

20th March, Notes 2| 

16th October 3 

6th November 3J 

27th August ........ 3 

14th January 3| 

25th October, Commercial 
panic. The goyemment let- 
ter was issued at this date 
fixing the Bank's minimum 
rate of discount at 8 per cent. 
The annexed Abstract of the Bank's Accounts published in 
accordance with Act of Parliament, present the position of 
the Corporation throughout the important years 1845, 
1846, 1847, 1848 and 1849. 
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BRITISH FUNDS. fig 

SOUTH SEA STOCK, 
At the South Sea House, 

AT THEEE AND A HALF PEE CENT. 



DIVIDENDS, 5th January and 5th July, from 9 till 2. 

TRANSFERS, every Monday, Wednesday, and Friday, between 11 and 1, 

except on Holidays or when the books are shut. 
COST of TRANSFERS, under £100 9s. 6d. 

above ditto 128. Od. 

if private 2s. M. extra. 

8HUTS| early in December and June. 
OPENS, about the 3d week in January and July. 
LETTERS of ATTORNEY, £1 lis. 6d. 
BROKERAGE, 2s. 6d. per Cent, on the sum bought or sold. 



This is the Capital Stock of the South Sea Company, 
which was established in 1711. The said stock, after 
many reductions before 1733, was then settled, and has 
continued without variation up to January 5th 1837, 
£3,662,784 8s. 6|d., on which the Company pays a divi- 
dend to the Proprietors, at the rate of 3 J per cent, a year, 

or If every half year £128,197 9 IJ, 

and receives from the Nation 

only 3 per cent, a year 199,883 10 8 

80 that it pays the difference . .- £18,313 18 b\ 

out of its remaining funds : should these funds, however, 
fail to produce the full | per cent. Government is bound 
to make good the deficiency. 
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QUALIFICATIONS — PEOPBIETORS. 

Every person possessed of five hundred pounds South 
Sea Stock, and which had been in his actual possession 
six months, is entitled to give one vote at all elections for 
Governors and Directors of this Company ; two thousand 
pounds Stock entitles the holder to two votes; three 
thousand to three votes; and five thousand pounds to 
four votes. 

G0VEEN0B8 AND DIRECT0E8. 

For Sub-Governor £5000 

Deputy Governor 4000 

Director 2000 

Nominal Stock. 

The history of this Company offers nothing very in- 
structive to the reader, being a succession of bad specula- 
tions, sometimes supported by mere bubble, and attended 
with the most serious losses; the whole exhibiting a 
a series of unfortunate results. 
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THREE PER CENT. SOUTH SEA ANNUITIES 

1751, 

At the South Sea House, 



DIVIDENDS, 5th January and &th July, from 9 till 8. 
TKANSFEBS, every Tuesday and Thursday, between 11 and 1, except 

on Holidays, or when the books are shut. 
SHUT, early in December and June. 
OPEN, about the Sd week in January and July. 
LETTERS of ATTOBNEY, £1, Is. 6d. 
BBOKEBAGE, 2b. 6d. per Cent, on the Sum bought or sold. 



The date shews the time when this fund commenced. 
Its original capital was £2,100,000, but it now amounts 
to no more than £500,780 lis. Qd. 
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THREE PER CENT. OLD SOUTH SEA 

ANNUITIES, 

At the South Sea House. 



DIVIDENDS, 5th April and 10th October, from 9 till 2. 
TBANSFEBS, Every Monday, Wednesday, and Friday, between 11 

and 1, except on Holidays, or when the books are shut. 
SHUT, early in March and September. 
OPEN, about the 2d week in April and October. 
LETTERS of ATTORNEY, £1, Is. 6d. 
BROKERAGE, 2s. 6d. per Gent, on the Sam bought or sold. 



This i^nd, as well as the New South Sea Annuities, 
formed part of the capital stock of the South Sea Com- 
pany: its origin as a 3 per Cent, ftind was in 1757, 
having previously borne interest at 6, 4, and 3 J per cent. 
The original capital was £16,901,099 17s. 5d., which has 
been by various means reduced to £3,195,160 17s. 9d., 
its present amount. , 
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THEEE PER CENT. NEW SOUTH SEA 

ANNUITIES, 

At the South Sea H6u9e, 



DIVIDENDS, 5th January and 5th July, from 9 till 2. 

TSAN8FER8, every Tuesday, Thursday, and Saturday, between 11 

and 1, except on Holidays, or when the books are shut. 
SHUT, early in December and June. 
OPEN, about the 3d week in January and July. 
LETTERS of ATTORNEY, £1, Is. 6d. 
BROKERAGE, 28. 6d. per Cent, on the Sum bought or sold. 



This fund was part of the capital Stock of the South 
Sea Company, and may be said to haye had its origin in 
the year 1757 ; at which time it became a 3 per Cent. 
fandf having previously to that period borne interest at 
4 and 3| per cent The original capital was £10,988,318 
19s. 7d , but by various means has now been reduced to 
£2,195,720 6s. 9d. 
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LONG ANNUITIES, 
At the Bank of England^ 

Expire in Jannajy 1860. 



DIVIDENDS, 5th April and 10th October, from 9 till 8. 
TRANSFEBS, every Monday, Wednesday, and Friday, between U and 

1, except on Holidays or when the books are shuL 
SHUTS, early in March and September. 
OPENS, about the 4th week in April and October. 
LETTERS of ATTORNEY, £1, Is. 6d. 
BROKERAGE, 26. 6d. on the Sum laid out, being bought or sold at so 

many years purchase. 



These Ammities have been granted as douceurs to 
the Subscribers to the Loans at different times and for 
various terms, but all terminating at one period, yiz. 
January 1860. 

Their present amount is £1,247,750 17s. 5d. per 
Annum. 
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ANNUITIES FOR TERMS OF YEARS. 
At the Bank of England^ 

Expire at various periods. 



DIVIDENDS, from 9 till 3. 

TBANSFEBS, in those payable in January and July, erery Monday, 

Wednesday, and Friday. — Ditto, in those payable in April and Oc- 

tobei;, every Tuesday, Thursday, and Saturday, between 11 and 1, 

except on Holidays, or when the books are shut. 

SHUT\ 

> According to the time of payment. 
OPEN j 

LETTERS of ATTORNEY, £1, Is. 6d. 

BKOKEBAGE, Ss. 6d. on the sum laid out, beings bought or sold at 

80 many years purchase. 



These Annuities were created under the act 10 Geo. 
IV. c. 24, by conversion of the other funds on certain 
calculations into them. They might have been (and 
still may be) purchased for any period ; but the bulk 
of those granted were for thirty and for fifty years, and 
the terms have now become so disadvantageous, that for 
several years there have been no new creations. They 
may, therefore, be said to be of only three descriptions, 
expiring on 10th October 1859, on 5th January 1860, 
and on 5th January 1880. 

The payments are regulated by the time of creation. 

The amount of these Annuities on 5th January 1849, 
was £918,847 9s. 2d. 
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EXCHEQUER BILLS. 



At the ^chequer BiU Offices^ Palace Yard, 

Westminster, 



These are of mucli longer standing than most of the 
other pubUc securities, being first issued in 1696, to 
supply the want of cash during the recoinage which then 
took place; since which period they have been issued 
annually by Goyemment for obtaining part of the cash 
for the expenditure of the year. They are for the sums 
of £1000, £500, £200, £100, the interest on which is 
computed from the day on which the Bill bears date up 
to the day on which it is either bought or sold. The 
brokerage is Is. on each bill of £100, and so on for each 
£100 more. They are generally at a premium, and 
small bills are frequently dearer than large ones. 

The Goyemment usually call in Exchequer Bills at 
the end of twelye months from the day on which they 
bear date, when the holder has the option of receiying 
either a new bill or his £100 and interest. Of this due 
notice is always giyen. Parties neglecting to present 
their bills on the day appointed are depriyed of interest 
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till the next opportunity of obtaining new bills, or else 
mnst submit to tbe loss of whatever premium they may 
chance to bear at the time. The amount of Exchequer 
Bills in circulation was in 1815, upwards of sixty-seven 
millions ; it is now £17,794,700. 

The interest on Exchequer Bills is subject to frequent 
changes, following the alterations in the value of money : 
within the last three years they have carried rates as 
high as 3d. per diem, (July 1B47 to March 1848,) and as 
low as l|d. per diem (the present) interest. In the 
height of the memorable panic of October 1847, these 
securities were quoted with 3d. per diem at the depre- 
ciated price of 37 discount. 
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EAST INDIA BONDS, 
At the East India House, 



These Bonds are issued by the India Company, as 
their security for a debt due to the public, who hold the 
said Bonds. They are for £100, £200, £300, £500, and 
£1000 each. As they are payable to the Company at 
par, when there is six months' interest due on them, 
they form a very proper investment for cash that is 
liable to be called for at an uncertain time, there being 
a market for them every day in the year. The interest 
(which is to be computed up to the day on which they 
were bought or sold) is payable on March 31st and Sep- 
tember 30th. 

The brokerage is one shilling for each Bond of £100 
bought or sold ; and they are transferable simply by a 
bill expressing their letter, number, and amount, together 
with the premium and interest up to the day on which 
they are so transferred ; but as they are sometimes at a 
discount, in that case such discount is to be deducted 
from the amount of principal and interest. 

The interest on India Bonds has been frequently 
altered, following the changes in the value of money. 
At present it is £3 10s. per cent. 
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LIFE ANNUITIES, 

Payable at the JReduction of the National Debt and 
Life Annuity Office, Old Jewry. 



In order to accelerate the liqiiidation of the national 
debt, and in aid of the fiinds set apart for that purpose, 
the legislature passed an act in 1808, being the 48th of 
George III., entitled an act " For enabling the Commis- 
sioners for the Reduction of the National Debt to grant 
Life Annuities ;" by which it was enacted, that from and 
after the 1st day of August, 1808, the holders of stock in 
the Three per Cent Consolidated and the Three per 
Cent. Reduced Annuities might exchange the same for 
Life Annuities, on one or more liyes, according to the 
age of the respective parties, at the rates set forth in 
the tables annexed to the said act ; one of the clauses 
in which enacts, thai all annuities ceasing by the death 
of the nominees do revert to the Sinking Fund. It also 
allows transfers to be made of the said annuities under 
certain restrictions set forth therein; which transfers, 
when required, are made at the Bank of England. 

The amount of these Annuities, on January 5th, 1849, 
was £886,038 18s. per annum. They are payable in 
January and July, and April and October, according to 



94 BEITISH FUNDS. 

the time of year at which the purchase may be made of 
the Commissioners, who are now authorized to grant 
Annuities in exchange for the following Stocks : — 



3 per Cent. Consols. 
3 per Cent. Reduced. 
3 per Cent. 1726. 
3i per Cent. 
New 5 per Cents. 



If the Annuity be purchased between 5th January 
and 4th April, or between 5th July and 9th October, 
it will become payable 5th July and 5th January in 
every year. 

K between 5th April and 4th July, or 10th October 
and 4th January, it will be payable 10th October and 
5th April. 
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EAST INDIA STOCK. 

At the East India House. 

This is the Capital Stock of the Company, amounting to 

6,000,000. 

DIVIDENDS, 5th January and 5th July, from 9 till 2. 
TBANSFEBS, every Tuesday, Thursday, and Saturday, between 9 

and 3 ; Private Transfers from 2 to 3, except on Christmas Day or 

Tvhen the books are shut. 

COST OF TRANSFEKS rfl 10 

if private 8 6 extra. 

SHUT, in the early part of December and June; and for a short time 

previous to all elections. 
OPEN, about the 3d week in January and July. 
LETTEK8 of ATTORNEY, £1 lis. 6d. 
BROKERAGE, 2s. 6d. per Cent, on the Sum bought or sold. 



QUALIFICATIONS. — PROPRIETORS. 

Every person possessed of £1000 of this Stock in his 
own right, is entitled to one vote at all elections, and 
upon all questions decided hy the proprietors at large ; 
£3000 entitles them to two votes; £6000 to three 
votes; and £10,000 to four votes; provided they have 
heen in actual possession of the Stock twelve calendar 
months, unless it shall have devolved to them by bequest 
or marriage. 

CHAIRMEN AND DIRECTORS. 

£2000 Stock is the qualification for the Chairman, 
Deputy Chairman, or Directors; and the possessor of 
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that Stock is eligible as a candidate, and may be elected 
to either of the preceding offices, although he has not 
been in possession of the said stock twelve months; but 
he cannot vote at elections until that time is expired. 



As by the late act (3 and 4 "William IV. c. 85) the 
commercial operations of this company have been 
finally brought to a close, and the dividend on its 
capital stock definitively settled till its redemption, the 
history of its financial changes has lost all interest for 
the stockholder. The functions of the Corporation 
are now wholly political. They are to continue to rule 
India, imder the supervision of the Board of Control, 
until 30th April, 1854 ; when it is anticipated by many 
that the Ministers of the Crovni vdll assume the direct 
charge and government of the vast territory of the 
"Merchant-princes." In the mean time the debts and 
liabilities of the Company are all charged on India. The 
dividend, which is to continue at £630,000 per annum 
(or 10 J per Cent.on the capital), is to be paid in England 
out of the revenues of In^a; and a security fund is 
established for its guarantee. The dividend is redeem- 
able by Parliament, at any time after April 1874, on 
payment of £200 for every £100 stock ; but it is pro- 
vided, in the event of the Company being deprived of 
the government of India in 1854, that they, at any time 
thereafter, may claim redemption of the dividend, upon 
giving three years' notice. 
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CANABA GUABANTEED DEBT. 



This was a small loan raised in 1843 by Canada for 
the improvement of public works, issued on debentures, 
with warrants attached, and negociated in the London 
market. The Act of Parliament passed allows the English. 
Oovemment to guarantee to the extent of £1,500,000, 
and the capital borrowed bears interest at the rate of 
4 per cent, per annum. The dividends are paid early 
in January and July at the Bank of England. As the 
debentures are considered a good security, they are well 
held, and seldom appear in the public market. 
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OMNIUM. 



Ab many readers do not in all probability understand 
the meaning of the above term, the explanation may be 
thus rendered. The name itself is derived from the 
Latin, and means of all ; that is in the above sense, it 
means all the articles of which a loc^ to the Government 
is composed, be they few or many : thus, the loan which 
was negociated in April 1798, of £17,000,000, consisted 
of the following articles, and in the following propor- 
tions ; viz. for every £100 sterling subscribed, the sub- 
scribers received — 

£150 Thre.e per Cent Consols, taken at 

the then market price, £48^, amounts 

to £72 15 

£50 Three per Cent. Heduced Anns, at 

47 i, amounts to 23 15 

48. lid. Long Anns, which was taken at 

13 years' purchase, amounts to 3 3 11 

£99 13 11 
Discount for prompt payment 2 11 7 

£102 5 6 
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SCRIP. 



This is a name likewise not generally understood 
the name itself is an abbreviation of the term Sub- 
scription ; and as the three articles which cpmpose the 
loan, as explained in the preceding account, taken in the 
aggregate, are called Omnium, so those articles, when 
separated, bear the name of Scrip ; as 3 per Cent. Con- 
sols Scrip, 3 per Cent. Reduced Scrip, &e^ for the 
original subscribers, when they bring the Omnium to 
market, do not always sell it together, but dispose of it 
separately, as best suits their convenience; thus, some 
sell the Consol Scrip and Reduced Scrip, and keep the 
Long Annuity; others sell them to different persons, 
and vice versa. Further they all bear the name of 
Scrip until the full sum is paid in ; that is, as the sub- 
scription is not paid to Government all at one time, but 
by instalments of 10 or 15 per Cent., usually at about 
the distance of one month from each other, so, until it is 
paid up in full, as before stated, it retains the names of 
Scrip and Omnium ; but whenever it is paid up in fiill, 
those terms cease, until some future loans renew them ; 
and the Consol, Reduced, and Long Annuity Scrip 
then sink into and become part of the capital of those 
funds, whose names they respectively bore. 

As a proof of the above, and as a further explanation 
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if needful, the following are the stated times at which 
the different payments were made upon the aforesaid 
loan, negociated April 1798, for £17,000,000, viz. 



Ist Payment, April 30th 

2d May 23d 

3d June 22d 

4th July 20th 

6th Aug. 23d 

6th Sept. 21st 

7th Oct 23d. 

8th and last, Nov. 24th 



£10 per Cent. 
15 
15 
15 
15 
10 
10 
10 



But sometimes the intervals between the payments 
are extended much farther than one month; as, for 
instance, those made upon the loan of £18,000,000 nego- 
ciated in December 1795, were at about two months 
distance, except the first and last ; the times being as 
follow : — 

1st payment or deposit, Dec. 10, 1795, £10 per Cent. 

2d Jan. 22, 1796, 10 

3d Max. 18 .... 10 

4th May 20 ... . 10 

5th July 22 15 

6th Sept. 9 .... 15 

7th Nov. 11 .... 15 

8th and last Dec. 16 .... 15 



£100 
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FRACTIONS. 

As many persons, although possessed of property in 

the Funds, have been puzzled to know the meaning of 

the fractional parts of a pound sterling, as inserted in the 

public papers, especially females, for their information 

the following table is added : — 

8. d. 
I is 2 6 

\ is 5 

i is 7 6 

I is 10 

% is 12 6 

f is 15 

i is 17 6 

Thus, if the newspapers state that the 3 per Cent. 
Consols are at 63|, it means that every £100 share in that 
Fund will cost the buyer £63 12s. 6d., and so on for 
every other stock or ftind that may have any of the above 
fractional parts added to the pound sterling. 
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EUROPEAN SECURITIES. 



AUSTRIAN FIVE PER CENTS. 



DIVIDENDS due the Igt of May and Ist of November. 
PAYABLE at Vienna. 

BONDS. 
BONDS of 1000 Florins each, or £100 Sterling, negociated at the fixed 
Exchange of 10 florins per pound sterling. 



The dividends on this stock are payable at the Trea- 
Bury, Vienna, in e&ctive conventional florins : but the 
Gonpons can be realized in London at Messrs. Roths- 
child's according to the current ra1» of exchange ; bnt 
the depreciation of the paper money of the Government 
has reduced its value, and at the rate of 12 florins to 
the £1 sterling, it would produce little more than £2, 
instead of its higher nominal worth of £2 10s. 

The history of the Austrian finances is so closely con- 
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nected with its paper drcxilation, and general monetary 
system, that it is impossible to give an account of the 
national debt of the empire without entering also into 
particulars of the Bank notes. As this would far exceed 
the limits of this little work, it will suffice to notice, that, 
burdened with debt, and its credit at a very low ebb, 
especially since the reyolutionary period of 1848-49, the 
Austria^ government was compelled to have recourse to 
an extensive issue of paper money, which has brought, 
as might have been expected, their finances into still 
greater confusion. 

On the return of the peace which followed the French 
war, Austrian statesmen, although they attempted, were 
stiU imable to preserve a due balance between revenue 
and expenditure} and every year there has been a deficit, 
which has varied of course in different years. In IBS? it 
amounted to about two millions sterling; the revenue 
having been about £15,434,000, and the expenditure about 
£17,305,000. Additional loans have since been con- 
tracted, two, three, or four millions sterling at a time, and 
so frequently that with these and paper money conversions 
in March, 1848, the Austrian national debt amounted to 
about £120,000,000. From that period the financial diffi- 
culties of Austria have gone on hourly increasing. What 
the real amount of the deficit has been it is impossible to 
say, for although official statements have been put for- 
ward they are scarcely regarded as reliable. 

These difficulties have lately been necessarily greatly 
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increased by the over-flooded issues of paper to raise 
the means to crush the Hungarian cause, and hence the 
credit of Austria, doubtful as it was before the revo- 
lution of 1848, has recently become still more depressed, 
and is far from ranking as a first class state. The Im- 
perial Bank of Vienna has long since suspended cash 
payments, and there appears no immediate probability 
of a resumption.* 

• Since the above was written Austria has come into the European 
money markets as a borrower to the extent of £7,100,000. The loan 
was not negociated in London, and the bonds have not been dealt in on 
the Stock Exchange. The rate of interest offered is 4^ per cent. 
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BELGIAN FOUR AND A HALF PER CENTS. 



DIVIDENDS due Ist of May and Ist of Noyember. 
PAYABLE in London, Paris, BruaselB and Antwerp. 



BELGDysr TWO AND A HALF PER CENTS. 

DIVIDENDS due 1st of January and Ist of July. 
PAYABLE in London, Paris, Brussels and Antwerp. 



These two descriptions of Belgian Bonds are those 
which are now dealt in on the London Stock Exchange. 
They have their origin as the dehts of other states in 
loan contracts entered into when the Government re- 
quired means to meet the service of the comitry, its 
property and revenues being secured for their redemp- 
tion. The national debt of Belgium, which is hereafter 
particularly alluded to, also comprises other kinds of ob- 
ligations, the interest on which the state regularly dis- 
charges. The separation of this country from Holland 
seems to have acted in no way injuriously on its prosperity, 

* No fixed agency is assigned for the discharge of the dividends, 
but in Brussels and Antwerp they are regularly liquidated at the 
▼arious finance departments. In London and Paris the foreign exchange 
brokers will pay them at the current rate of exchange. 
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and it was steadily progressing until the disastrous revo- 
lution in February 1848 broke out and conyulsed the 
whole face of the Continent. The close contiguity of 
Belgium to France at once rendered the effects of the 
dethronement of Louis FhUlippe eyident ; and the abdi- 
cation of Leopold was only arrested by the firmness 
of his ministers and the feithfulness of his subjects. As 
was to be expected, the disarrangement of credit which 
followed the changes taking place in the various govern- 
ments tendered to embarrass finances, and eventually to 
restore afiOairs to something like approaching order, it 
was found essential not only to constitute the notes of the 
SociSte OenSrale and other Banks a legal tender, but 
also to raise a forced loan. The credit of the State was, 
however, not for one moment placed in jeopardy, and 
with the view of relieving the anxiety of the public on 
this score, the dividends were paid in anticipation of 
their becoming due. 

Since the early part of 1849, the attention of the 
Belgian Government has been eamestiy directed to 
measures of retrenchment and improvement. The en- 
couragement of its export manufacturing trade has been 
studiously observed, and the results have proved satis- 
factory. It wiU it is true occupy a period of time before 
the mischief occasioned by the revolution of 1848 can 
be surmounted ; but that progress towards this end has 
been attained is shown by the trade statistics published 
in the early part of the present year—- the items of 1849 
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being nearly equal to the items of 1847* With, the ob- 
ject of consolidating the financial operations of the Qo- 
vemment, and bringing into fisusile management its 
general public debt, arrangements have been made for 
instituting a National Bank, an establishment which 
appears to be regarded with fayour. 

A clear resume of the financial condition of Belgium 
was published at the dose of last year, firom which has 
been compiled the following prominent facts. Since the 
foundation of the kingdom in 1830, taxes to the extent 
of 18,000,000 francs have been abolished, while only 
one new import — the duty on spirits — ^producing 950,000 
francs has been levied. Still, notwithstanding the large 
general reduction which has thus taken place, the gross 
reyenue has not greatly yaried. In 1831, which was 
the most un&vourable year, it was 62,976,266 francs, 
and in 1845, the most prosperous, it was 84,713,555 
francs. 

Respecting the balance of income and expenditure, it 
appears that at the end of the period, from 1830 to 
1840 inclusiye, a total accumulated deficiency was pre- 
sented of 6,489,200 francs. Subsequently there was an 
increase. In 1845 there was an excess of income of 
197,974 francs. In 1846 again an excess was estimated 
of 413,217 francs, and in 1847 a deficiency of 2,381,783 
francs. For 1848 the estimate of expenditure was 
116,013,328 francs, and of receipts 117,013,550, leaying 
a fayourable balance. 
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The floating debt which is large has been incurred by 
the emission of Treasury bonds as under : — 

Francs. 

1842 550,000 

1843 1,810,000 

1845 14,750,000 

1846 7,500,000 

1847 4,340,000 

28,950,000 
These issues it is however stated formed no part of the 
ordinary expenditure ; 12,000,000 francs of the amount 
was for railways, and 12,348,000 francs for works con- 
nected with agricultural improvements. Some previous 
additions to the constituted debt had also been incurred 
for reproductive public works. 

Since February 1849, 16,950,000 francs of the floating 
debt has been cancelled by the aid of a forced loan. 
The total national debt of Belgium therefore stood in 
August, when this statement was made as foUows : — 

Francs. 

2# per cent. Stock 220,105,631 

3 per cent. Stock 50,837,000 

4 per cent. Stock 25,550,000 

4| per cent. Stock 176,004,007 

6 per cent. Stock 113,990,487 

586,487,215 

Treasury Bonds 12,000,000 

Forced loan 5 per cent 16,950,000 

615,437,215* 

• Calculating 25 francs to the £1 sterling, the debt here described 
represents £24,617,500. 
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Upon this the annual interest is 23,185,976 francs, 
the proportion of the objects for which it was incurred — 
being — 

Bentes. 

In connexion with the Treaties by which 
the independence of the Kingdom, was 
originally secured, and which trans- 
ferred to Belgium a portion of the 
Netherlands debt 10,158,720 f. 

On account of loans contracted for the 
first organization of the coimtry 4,024,093 

Capital devoted to Public Works 9,003,163 

23,185,976 

The amount of direct taxation in Belgiimi in 1849 was 
estimated at 84,556,430 francs, the remainder of the 
reTenue which makes up a total of 117,015,550 francs, 
being derived from the receipts of Public Works. The 
estimate for the budget of 1850-51, leaves a surplus of 
1,545,215 francs, the receipts being set down at 
116,409,556 francs, and the expenditure at 114,864,335 
francs. 
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DANISH THREE PER CENTS, 1825, 
Issued at £15 per Cent. 



Capital, £5,500,000. 

EEDJBEMABLE ANNUITY. 



BONDS from £100 to £1000. 

DIVIDENDS due Slat March and 30th September. 
PAYABLE at Messrs. BoihschUd & Co; 



A Sinking Fund of | per cent, per annum is attached 
to this loan, (which was contracted by Messrs. Thomas 
Wilson & Co.,) capable of increase at the pleasure of the 
Government; but a positive engagement is made to re- 
deem the whole loan within sixty years from 1825. 

The general bond of the Danish Government was 
made for £5,500,000 ; but at first no more than £3,500,000 
was contracted for. In 1838, however, when the agency 
was transferred to Messrs. Rothschild Brothers, the re- 
mainder of the loan was required. The securities mort- 
gaged to the bondholders are — 1st. The whole of the 
revenues arising from the tolls of the Sound, or Sound 
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Dues, and all other profits and emolnments arising £rom 
that source of reyenue. 2d. The mortgages and other secu- 
rities on theWest India plantations, for money advanced to 
planters and proprietors of estates. 3d. The nett revenue 
of the West India islands St. Thomas, St Croix, and 
St. John's. The produce of these revenues exceed, on 
an average, £250,000 per annum. The Danish Govern- 
ment has the right, as the loan is progressively re- 
deemed, to reclaim these securities in the inverse order 
of the above enumeration. This loan was raised for the 
purpose of paying off their 5 per cent, stock. 
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DANISH FIVE PER CENTS. 1849. 
Issued at £86 per Cent, 



Capital £800,000. 



BONDS from £100 to £1000. 

DIVIDENDS due 1st March and 1st September. 

PAYABLE in London at Messrs. G. J. Hambro and Son. 



Port of this Loan to the amount of £150,000 was nego- 
dated by Messrs. Hambro and Son in London in Febroajy 
1849, the remainder being negociated in other qnarters, 
the Bank of Copenhagen taking one-half of the original 
amount. One per cent, of the principal has been reserved 
for a Sinking Fund, and all the revenues of the state are 
pledged as security. 

The financial difficulties of Denmark would appear 
to have been all assignable to an excessive paper cur- 
rency. They have now been happily surmounted by a 
return to cash payments ; and the credit of the country 
temporarily stood so high that, in 1825, Denmark paid 
off her 5 per Cent. Loan by the creation of a 3 per Cent. 
Stock at 75, and thus occupied financially for a time, a 

I 
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foremost rank among European nations. The revenue, 
according to the latest authorities, is estimated at 
£2,260,000 sterling; and the expenditure in time of 
peace, left a suiplus. Since the Schleswig-Holstein war, 
the expenditure has far exceeded the revenue, as testified 
by the recent loan and other circumstances. The deficit 
for the past year is estimated at 11,000,000 dollars, or 
£1,220,000 sterling. The expenditure amounted to 
£3,000,000 sterling. The total of the present debt of 
Denmark is about £12,000,000 sterling. 

Late accounts from Denmark state that before the war 
the amount in the Treasury at Copenhagen was 22,000,000 
of dollars, and this, it is presumed, was wholly exhausted 
by the war. The army budget for 1850-1, is 4^ millions 
of dollars,* not far short of a quarter of the whole in- 
come, and the marine is put down at 1| millions. The 
extraordinary war taxes stand at 4,200,000 dollars, and 
the Sound and other Dues, yield 2,000,000 of dollars. 

• la ealcnlating the sterling amount of this enm 9 doUars may be 
taken as equal to the pound. 
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DUTCH TWO AND A-HALF PER CENTS. 
DUTCH FOUH PER CENTS. 

Inscribed in the Great Book, and in Certificates of 1000 

Guilders each. 



Capital £87,800,000. 



DIVIDENDS on the 2\ per cents, due 1st January and 1st of July. 
„ „ 4 per cents, due Ist of April and Ist of October. 

PAYABLE in Holland, but the-Goupons are saleable in London at the 
current rate of exchange. 



These two securities are now chiefly dealt in on the 
London Stock Exchange, and rank as good and stable 
inyestments, the punctual discharge of Dividends giving 
them priority over many other descriptions of Foreign 
Stocks. 

All bargains in the Dutch Funds in the London 
market are calculated at the fixed exchange of 12 guilders 
per pound sterling. For iastance: the cost of 19,000 
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guilders stock at 101 would be £841, 13s. 4d. Thus 

calculated : — 

10,000 capital. 
101 price. 



Divide by exchange 12) 1,010,000 



841,66—138. 4d. 
20 



13,33 
12 



4,00 



Almost destitute of natural resources — cranking next to 
England in the fearful items of taxation and amount of 
national debt (as proportioned to its population) — ^yet 
Holland competes in credit with the most powerAil 
governments of the European continent. The causes of 
this must be sought not only in the known wealth and 
prosperity of its mercantile population, but also in the 
reputation for integrity and good faith which the nation 
has acquired by its steady perseverance in a sound system 
of finance during the last thirty-five years. 

The old national debt of HoUand was enormous, 
amounting in 1810 to about 1,200 millions of florins, 
bearing difierent rates of interest, from Ij to 7 per cent., 
the total annual charge being about forty-two millions. 
This debt was reduced to one-third by Louis Buonaparte, 
in imitation of what took place in France ; and after the 
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incorporatioii with that country, this reduced debt was 
about to be inscribed in the great book of the French 
National Debt ; but this measure was never carried into 
effect. 

The predecessor of the present king arriving in Holland 
in November 1813, found the public treasuries empty, the 
dividends a year and a-half over due, and considerable 
arrears in every department of the administration. His 
first step was, to draw a Hne between the past and the 
future, in order to separate old claims from new liabili- 
ties, and accordingly on the 14th May, 1814, he pre- 
sented to the States General a law for the regulation of 
the finances, containing provisions, — ^first, for assimilating 
the rate of interest upon all the different stocks; secondly, 
for restoring to the creditors the two-thirds of which they 
had been deprived ; and thirdly, for procuring the neces- 
sary Funds to carry on the operations of the Treasury. 
In consequence of this law the twelve different stocks, 
bearing interest at different rates, from 1^ to 7 per cent., 
were all converted into 2 J per cent, stock ; the nominal' 
amount of the debt being the same as before, but one- 
third only constituting the " werkelyke schidd," or Actual 
debt, the remaining two-thirds being transferred to the 
account of " uitgestelde sqhuld," or Deferred debt. Two 
millions of guilders were annually set apart for the pur- 
chase of four millions of the actual debt, to be replaced 
by a similar amount of the deferred stock, determinable 
by. lot. Every stockholder being likewise required to 
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pay 100 guilders in money for every 3000 actual and 
deferred stock converted: twenty-eight millions were 
thereby raised, with which the arrears of interest were 
discharged. And by this means public credit was 
reestablished, and order restored in the department of 
finance. The amount of 2| per cent actual stock thus 
created was 573,153v530 guilders, about forty-eight mil- 
Hcms sterling, and of deferred stock, consequently, twice 
that capital. 

Holland has not escaped the general perturbation occa^ 
sioned by the Continental events of 1848 ; but, neverthe^ 
less, her credit remains as staunch as ever. The statement 
of her revenue in that year showed a deficiency between 
receipts and expenditure of about 10,000,000 florins, or 
about £833,000; but the estimates for 1850, owing to con- 
siderable reductions, manifested a much more favourable 
appearance — ^the expenditure for that period being put 
down at 69,990,000 florins, and the ways and means at 
71,190,000 florins, leaving a surplus of 1,200,000 florins 
or £100,000. The appended extract from late official 
documents gives a fiill statement of the national debt of 
the country with the charges thereon. 
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ESTIMATE OF EXPENDITURE FOE THE NATIONAL DEBT 

FOR 1850. 



1st Section. — Interest, Life AnnuUiea, and Tontines 
including Sinking Fund, 

florins. florins. 

1. Int on 816,508,000 3} p. e., D«bt 80 June 31 Dec. 188ft a0,413,70» a 

2. „ 120,356,861 3 „ „ 1 Mar. 1 Sept. ^ 3,635,705 83 

3. „ 22,708,000 3^ „ Am Synd.l April 1 Oct. „ 794,780 

4. „ 237,1840,500 4 „Debt „ „ „ 9,505,620 

5. „ 14,748,500 4 „ Old Debt „ „ „ 589^940 

6. „ 9,799,950 4 „ Treasury Bonds , 391,998 

7. „ 8,000,000 Treasury Bonds at 4^ p. c. as well for 

int. as charfes 360,000 f. wboreof 18O.00Q 

8. Interest bonds at 4 p. c, 30 June 31 December, 1850 20,000 

9. Usual Life Annuities for the year, due 1st Jan. „ 106,000 

10. Life Annuities to the debit of domains, amounting to 23,100 

11. Nymeig Tontine Li& Annuities, due 1st January, 185& 10,000 

12. Amortisation of debt 300,000 



2d. Section* — Annuities, Redemption of Money Loans, 

florins. 

13. Interest on 8^000,000 florins, Money Loans HaarLMorit. 

30 June 30 December 385,000 

14. Interest on Redemption 950,000 florins Steenw. Maastr. 50,950 

16.' ZeisttoWoudenb.Sl Dec. . 4,127 50 

17. Amst. to Naarde. 1 April. 11»190 

18. Zutph. to Ooor. 1 Nov. . 10,427 50 



flortaw 36,4^,606 83 
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FRENCH RENTES. 

These are Annuities ; and in making a purchase, the 
annuity is named, and not the capital) as in our fimds. 
They axe at present of four kinds, viz. : — ^Five per Cent. ; 
Four and a-half per Cent. ; and Four per Cent. 

On the above three Funds the Dividends are due on 
the 22d March and 22d of September ; and are generally 
remitted a fev7 days after in bills on London, payable at 
ten days' sight, at the exchange of the day, by the banker 
who is entrusted with the original inscription, or a power 
of attorney from the proprietor. The fourth ^d is 
Three per Cent 

The Dividends on which are due the 22d of June, 
and 22d of December, and can be remitted as above- 
mentioned. 

The book in which the register of the annuitants is 
kept is called the Great Book ; it corresponds vdth the 
books kept at the Bank of England, and might [vnth 
propriety be styled "the Great National Ledger." Every 
annuitant has an account opened for each inscription 
(stock receipt) he acquires; so that there are as many 
accounts as stock receipts granted. The Great Book is 
divided into eleven series, the first eight of which in- 
clude all the letters of the alphabet ; the ninth is devoted 
to annuities belonging to the communes ; the tenth is 
for stock constituted into real property, and untransfer- 
able ; and lastly, the eleventh is appropriated to pubHc 
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bodies — stock-brokers, bankers, capitalists, &c., haying 
regular accounts current. Every inscription states the 
christian and surname of the proprietor, the amount of 
annuity due to him, the number of the series in which it 
stands, the time of payment of the next Dividend, the 
number of the transfer and that of the journal. No pri- 
vate iadividual can have an inscription for less than 50 
francs rentes (£2 per annum). The Great Book always 
shuts (like our transfer books) for eighteen days previous 
to the day on which a dividend falls due. 

The following is a simulated account of a purchase 
made of one of these fands in London : — 

London, 13^ March j 1837. 

Bought of James Smith, Esq. 

Fs. 5000 Rentes French 6 per Cents, a 108 } 
Exchange 
Brokerage, ^ per Cent. 4 18 



* f £4,235 6 11 

26,50 S "^'^^^ 



£4,240 3 11 
-, Brokers. 



To check the above, you multiply the Rente by 20, 
which produces the capital ; and this latter by 108, the 
price for every 100 francs, which gives 1,080,000 francs., 
which, at 25 francs, 50 centimes for eveiy pound ster- 
ling, is equivalent to £4,235 4s. lid. 

When you make a purchase in the other funds, you 
multiply the Rente m the 4} per cent, by 22J; 4 percent, 
by 25 ; 3 per cent by 33^ ; and then by the respective 
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prices which these funds bear in the nuurket, for every 
100 francs^ and afterwards reduce the francs into sterling 
at the current exchange. 

Upon payment of the amount, the seller gives a letter 
acknowledging the receipt of it, and promising to procure 
the Certificate of Inscription as soon as the transfer can 
he made; but shoidd you wish the house in Paris to 
receive yonr dividend, it Ib better to leave the original 
Certificate of Inscription in their hands, and have a 
certified copy remitted to you, as that will save the ex- 
pense of a power of attorney, and the copy is equally 
available when you wish to selL It generally takes 
about ten days to make the transfer and forward the 
Certificate. 

When you wish to effect a sale, the Cprtificate or copy 
must be left with a Notary Public one day, for the pur- 
pose of preparing a power of attorney, which you may 
execute the following day, and he will get it legalized by 
the French Consul the same afternoon, and your Broker 
can, in the mean time, be making the bargain for sale; 
the calculations for which are, of coinrse, precisely similar 
to those for purdhase, with the additional item only of a 
chaise of ^ per cent., which is made on the transfer in 
Paris. 

We have given the preceding accounts of pordiases 
and sales made in London, because it is the most expedi- 
tious, and generaUy the most convenient mode of transact- 
ing the business. There are, however, times when it may 
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be absolutely necessaxj to send the order to Paris ; sudi 
as political revulsioiifl^ an unsteady state of the market, 
and an expectation of great fluctuations^ so that the 
dealers here are uoLwiMing to fix a fair price between the 
buyer and seller : in such eases the broker will send the 
order to some house of known solidity in Paris, and will 
see that justice is done to his client in the account ren- 
dered. We shall only add, that the charges in Paris are 
about f per oent. on the money laid out or produced, to 
which must be added the brokerage in Londcm. The 
Dividends are payable in Paris on presentation of the 
Certificate of Inscription ; but holders who are unwilling 
to part with their certificates may grant special powers 
of attorney, which must be certified by a notary. These 
powers may be made general, so as to apply to all in- 
scriptions held by the owner at the time, or to be acquired 
by him in fiiture. Powers of attorney remain in force 
for ten years, unless revoked, or the Dividends received 
by the owner. 

The events of 1848, the great Revolution that over- 
turned the monarchy of Louis-Phillipe, must be so fresh 
in the memory of all persons, that it is scarcely necessary 
to refer to them. It is, therefore, only with the view of 
keeping up the connecting link between the periods that 
the circumstance is mentioned, to show that France, as 
was the case at previous epochs, has been compelled to 
launch into an extraordinary expenditure, which greatiy 
exceeds the revenue. The national debt having aug- 
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mented considerably during the reign of the ex-£ing, it 
is believed that it now represents, including the late con- 
version of the floating debt, £235,000,000, in 3, 4, 4}, 
and 5 per cents., the annual charge upon which is upwards 
of £10,000,000 sterling. When the Budget for the year 
comes to be laid before the Chambers, more accurate in- 
formation can be obtained on this head. To show that 
the country is in a degree recovering its position, it may 
be stated, that the returns of the indirect taxes and 
revenues of France in 1849 amounted to 701,713,000 
francs. In 1847 they produced 820,643,000 francs, and 
in 1848, 676,790,000 francs, showing a diminution, as 
compared with the former, of 118,930,000 francs, and an 
augmentation over 1848 of 24,923,000 fruncs. The re- 
ceipts, in 1849, were divided as follows : — 

Francs. 

First quarter 168,344,000 

Second quarter 166,092,000 

Thu-d quarter . . . ; 175,020,000 

Fourth quarter 192,257,000 

Total 701,713,000 
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BANK SHARES (FRENCH). 

(actions D£ la BANQUE D£ FRANCE.) 



This Stock is similar to our Bank Stock, and the shares 
were originally 1000 francs each; but on the Charter 
of the Bank being extended, the shares were increased 
to 1200 francs each. The Dividends are due on the 1st 
of January and the 1st of July, and consist of 6 per cent, 
on the original amount of the shares; and two-thirds of 
any profit there may be above that amount The remain- 
ing third is reserved to meet contingencies ; and, in case 
the profits do not arise to 6 per cent, recourse is had to 
the reserve fund to supply any deficiency; so that the 
Dividend is never less than 30 franCs per share. 

Bank Shares may be converted into real estate by the 
simple declaration of the proprietor, and thenceforward 
become subject to the laws affecting real property, and 
enjoy all its privileges. By the law of 17th May, 1834, 
shares so converted may be reconverted at pleasure into 
their former condition of personal property. The Bank 
suspended cash payment during the late revolution 1848, 
and has not since resumed; but it is regarded as a well 
regulated and generally prosperous establishment 



T 
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GREEK FIVE PER CENTS. 1833. 

Under the special Guarantee of England, France, and 

Russia. 

Capital 60,000,000 francs or £2,343,750 sterling, taken 
by Messrs. Rothschild's at nearly par. 



In BONDS of £40 each. 

DIVIDENDS due 1st March and 1st September. 

PAYABLE in London at par, and in Paris at the fixed rate of fs. 25, 

c. 60 per £, at Messrs. Bothschilds. 
SINKING FUND 1 per Cent. 



By the sixth article of -the contract entered into, the 
Greek Government assigned all the goods and revenues of 
the state, especially the produce of the taxes, for the 
payment of the interest and Sinking Fund; but this 
security would have proved of little avail to the bond- 
holder, since up to the present moment Greece has not 
contributed a shilling for this purpose, the three gua- 
ranteeing powers having had to provide the whcde of the 
necessary funds. There are three distinct kinds of Bonds, 
viz. one under the guarantee of England, one under that 
of France, and the third under that of Russia; and, in 
point of fact, they may be considered as the Bonds of 
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those countries respectiYely, having little other connexion 
with Greece than in name. Viewed in this light, it is 
surprising that they should hear so low a value (when 
compared vdth the other securities of those countries) in 
the market ; and we can account for it only from the cir- 
cumstance of their exclusion from the authorised Stock- 
list, in consequence of no satisfactory arrangement 
having heen made vnth the creditors under the loans of 
1824 and 1825. 11,000,000 francs of the produce of 
this loan have heen paid over to Turkey, in compensa- 
tion for a considerahle cession of territory on the northern 
frontier. 
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GREEK FIVE PER CENTS. 1824. 
Issued at 59 per Cent, 

Capital £800,000, of which a considerable gum has 

been redeemed. 



BONDS from £100 to £500. 
DIVIDENDS due 1st January and 1st July, but 
have not been paid since July 1826. 



This loan was contracted by Messrs. Andrew Laugh- 
man & Co. The present amount unredeemed is £530,000 
with arrears from July 1826. 
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GREEK FIVE PER CENTS. 1825. 
Issued at 56i per Cent, 

Capital £2,000,000, of which also a considerable sum 

has been redeemed. 



BONDS from £100 to £500 each. 
DIVIDENDS due 1st January and Ist July, but 
have not been paid since January 1827. 



This loan was contracted by Messrs. Ricardo and Co., 
and the present amount is stated at £1,900,000, with 
arrears from January 1827. 

Greece has made no attempt to redeem her position in 
the eyes of European nations as an interest paying 
cotmtry, and all attempts to get an arrangement have 
hitherto failed. The income of the State by the last 
budget is reported as 20,319,429 drachmas, and the ex- 
penditure 19,640,173 drachmas. 

K 



130 FOREIGN FUNDS. 



NEAPOLITAN FIVE PER CENTS. 1824. 



Issued at 92 J per Cent 



In BONDS of ^100 each. 

DIVIDENDS due Ist February and 1st August. 

SINKING FUND I per cent, at the least. 



This Loan was raised by Ferdinand I, in order, as it 
is somewhat quaintly phrased, " to preserve a just equi- 
librium in his finances, and to procure to his bdoved 
subjects the advantages of an increase in the circulating 
medimn ;" and it has pledged for its security, besides his 
Majesty's royal promise and guarantee, all the property 
and revenue of the state, particularly all the disposeable 
demesnes of the kingdom. And for the special security 
of the interest and Sinking Fund there are further 
mortgaged the annual revenue of the Customs, the Ex- 
cise, and the reserved duties, from which the necessary 
amount is to be taken half-yearly. By another clause, 
the Special Bond (deposited in the Bank of England) 
is, not only to enjoy all the rights legally appertaining 
to the most privileged mercantile securities and bills, but 



) 
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" is to be considered with all the favour called for by 
motives of general utility to the state and of public 
faith.** Another &vourable and very unusual provision 
regarding this Loan is, that the coupons are repeivable in 
all the public offices in Naples and its dependencies, at 
any time within the six months previous to their be* 
coming due, at the exchange fixed in Naples for bills at 
usance on London, at a discount of 4 per cent, per 
annum. The dividends can be received in London by 
the negodation of the coupons. 
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NEAPOLITAN FIVE PER CENT. RENTES. 



This may be termed the domestic debt of the country ; 
bat| for the conyenience of foreigners, the Government has 
(in the same manner as that of Holland) permitted Cer- 
tificates to be issued, representing Stock inscribed in the 
names of certain merchants. These certificates are for 
an amount of 500 Ducats each. The Dividends are 
due 1st January and 1st July, and are payable in Naples 
by the parties issuing the Certificate, at the fixed rate 
of 4 fr. 40 c. per ducat: or in London, by Messrs. 
N. M. Bothschild and Sons, who purchase the coupons 
at a certain rate and deduct a commission. 

The certificates are verified by the signature of the 

Director of the Great Book, who also certifies that no 

transfer of the capital it represents will be permitted 

without the production of the certificate, which will be 

immediately cancelled. The holder has the power of 

converting, at any time, the certificate into an inscription 

in his own name. 

All bargains in these certificates are effected at the 
fixed exchafige of fs. 4.40c. per ducat, and &.25.65c. per 
£ sterling, an operation somewhat complex, which may 
be thus elucidated : — 

SIMULATED ACCOUNT OF THE PUBCHA8E OF 1000 

DUCATS NEAPOLITAN KENTES. 

Bought for William Jambs, Esq. 
Ds. tOOO Bentes Neapolitan 5 per cents. 

or 30,000 capital, at 90. .ds. 18,000 at fs. 4.40 per ducat. 

Fs. 79,200, at is. 85.65 per £3087 14 4 

Brokerage 4 5 1 

£3093 
— — Brokers. __..._._ 
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Or more plainly thus : — 



Ducats 1000 
20 



20000 

90 Price. 



1800000 
Fs. 4.40 per ducat 



Fs. 25.65)792000000(3087 
7695 



22500 
20520 

19800 
17965 



1845 
20 

36900(14 
2565 



11250 
10260 

990 
12 

11880(4 
10260 

1620 
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The kingdom of Naples, or, as it is sometimes calledi 
of the Two Sicilies, is the most considerable in Italy in 
extent, population, and political importance. It pos- 
sesses aU the elements of great prosperity — a fine cli- 
mate, a fertile soil, and a vast extent of sea-coast, 
abounding in fine harbours. Embroiled, however, in 
late political disturbances, its revenues have fallen greatly 
below expenditure, and no certain information of its 
prospects can at present be obtained. 
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PORTUGUESE FIVE PER CENTS.* 
Converted 1841. 

DIVIDENDS due 1st of January and 1st of July. 

POURTUGUESE FOUR PER CENTS. 1845. 

DIVIDENDS due 1st of January and Ist of July. 

PORTUGUESE THREE PER CENTS. 1848. 

blVIDENDS due 1st of January and 1st of July. 
BONDS ranging from £100 to £1000» with the exception of the 
3 per Cents., in which case certificates are issued for much smaller 
amounts, in some instances as low as <£5. 



Payable at the Portuguese Financial Agency, Finshury 

Chambers. 



The history of the foreign debt of Portugal, like that 
of numerous other states, furnishes an instructive lesson 
to English capitalists, who may have invested their money 
in such securities. The principal advanced at various 
periods to promote the cause of liberty in that country 
was freely raised on advantageous terms at a moderate 
rate of interest. It was presumed at the time that the 

* There is a 5 per Cent Portuguese Stock in the market, called old 
Portuguese, but the diTidends are paid regularly by Brazil, and it ranks 
as part of the Brazilian debt. 
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full security pledged, of the reyenues of Portugal 
and the Azores, would have amply provided for the 
punctual discharge of the engagements entered into, but 
with mismanagement and disorder characterizing the 
general administration of Portuguese affairs, they were 
for years perverted and rendered inadequate to meet the 
demands of the foreign creditors. It was not surprising 
therefore that dividends fell into arrear ; that the appeals 
of the Bondholders for redress were scarcely listened to; 
and that at last to secure a return for their capital, they 
were compelled to assent to a conversion, which when 
effected, curtailed to a large extent the amount of their 
just claims. 

The annexed statement gives in a lucid form the out- 
line of the conversion as effected under a decree, dated 
the 2d of November, 1840.* 

The amount of the Foreign Debt of Portugal con- 
verted in 1841 under a decree dated the 2d November 
1840, comprised the following : — 

1st. Begency Loans 1831, 1832,1833, contracted 
with Messrs. Ricardos at 48 per Cent, was con- 
ditional and paid by instalments contingent on 
Bon Pedro's success in deposing Don Miguel, 
after allowing for about £700,000 subsequently 
redeemed, was say £4,000,000 

2d. Messrs. Goldsmid's 6 per Cent, loan 1833, 
contracted at 94 per Cent, for £1,000,000 was 

• The Editor is Indebted to Mr. Thomas Thornton for the facts and 
figures contahied in this sketch. 
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reduced by redemption and conyersion into 3 

per Cent, stock, to about 90,000 

3d. Messrs. Rothschild's 3 per Cent, for £6,000,000 
in 1835, contracted at 70, was reduced by con- 
version and sacrifice of 40 per Cent, nominal 
stock to £3,600,000 

4th. Messrs. Goldsmid's 1836 Loan for £900,000 
80 per Cent, secured on the debt due from 
Brazil, has for the most part merged into 
Brazil Stock, the proportion to be borne by 
Portugal, being about 250,000 

5th. Messrs. Gk>ldsmid's Loan 1837, secured on 
the Tobacco reyenues, principally to meet divi- 
dends and debts due 1,000,000 

Say about .. £8,940,000 

* Add Z^ years interest in arrear, and in- 

cluded in the conversion about 1,460,000 

So that after the conversion, the whole Foreign 
Debt would remain about £10,000,000 

This newly converted stock according to the provisions 
of the decree bore interest as follows : — 

2| per Cent, for 4 years from July 1841 

3 „ 4 „ „ 1846 

4 „ 4 „ „ 1849 

5 „ 4 „ „ 1853 

and afterwards 6 per Cent., until the arrears or back interest 
should be paid off. 

• The holders had the option of receiving debentures or treasury 
bonds bearing 34d. per diem for the interest as it became due, but 
verj few availed themselves of such choice. About £100,000 of these 
is believed to be in circulation. 
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In the year 1845, however, a new loan was promulgated 
under Baron Folgosa, Jonquiera, Santos and Co., for converting 
the whole debt on the ascending scale into a permanent 4 per 
Cent, stock, which arrangement was accepted to the extent of 
£6,500,000 stock, leaving in the possession of parties dissent- 
ing from such conversion £3,500,000, and thus the debt re- 
mained with interest over due on this Stock for 2 years, say : — 
January 1849 ; July 1849, and January 1850. 

Although the dividends as it will be perceived by the 
preceding statement have not been altogether regularly 
paid a greater degree of confidence is expressed in the 
disposition of Portugal to maintain her credit, notwith- 
standing the shifts attempted to cut the claims down to 
the lowest possible point, especially as regards the deduc- 
tion made on account of double decima tax, and which 
has been so vigorously protested against by Mr. Richard 
Thornton. 

The account given in the Portuguese budget for 
1850-51 respecting the foreign debt, which must be 
accepted as official, stated the external debt to be as 
follows, and shows in some degree a discrepancy with 
the total amount calculated, according to the supposed 
process of conversion :— rlt is, however, near enough to 
give general information on the subject. 

EXTEBNAL DEBT. 

Five per Cent. 1841 £3,572,171 (1) 

Four per Cent 1845 6,110,000 

Three per Cent. 1848 167,296 (2) 

Annuities (£211,675) 17,500 per year (3) 

Total £9,866,867 
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(1) This stock created under the decree of 2d Novem- 
ber 1840, attained the 3d degree of the ascending scale 
in July 1849, from which date until 1853, it will be a 
Four per Cent, stock. 

(2) This stock arises from the capitalisation of the 20 
per cent, deducted from the dividends of the 2d half 
year 1846, and of the 25 per cent, deducted from those 
for the Ist and 2d half years 1847, and for half 
year 1848. The last and 24th of these instalments expires 
1st December, 1854. 

(3) These Annuities wiU expire in 1854. 

It is assumed with regard to the 5 per Gent. Stock 
1841, that the conversion is completed, and with regard 
to the 3 per Gents., that the capitalisation is also com- 
pleted. 

The latest account of the internal debt is subjoined. 

INTERNAL DEBT. 

6 per Gent Reis 394 : 200$ at 54. £88,695 

5 per Gent 21,771 : 176$ „ 4,898,515 

4 per Gent .... 12,776 : 117$ „ 2,874,626 

3 per Gent 534 : 968$ „ 120,367 

Reis 3,376 : 461$ „ £6,782,003 



Of late years Portugal, having been comparatively 
free from internal disturbances, the resources of the 
country have been more completely developed* but still 
at the same time the burden of taxation has been grefit, 
and the revenue has not after all come up to a position 
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to enable the successiye goyemments to relieve them- 
selves effectively from fina.ncial difficulties. The last 
report of the Minister of Finance, upon the budget of 
Ways and Means for 1850-51 gave the following results* 

Board of Public Credit. Treasury* Total. 

Contos. Contos. Contoe. 

Expense 3,653 . . 8,938 . . 12,591 

Revenue 2,845 . . 7,415 . . J0,260 

Deficit 808 .. ^1,523 .. 2,331* 

It was hovrever explained on the presentation of 
this report, that the above deficit of 2,331 contos is to be 
reduced to 778 contos by the continued abatement of 156 
contos from the allowances of the Boyal fiunilies, deduc- 
tion from salaries of officials, and continued spoilation of 
one-fourth part of the Portuguese dividends ; but it was 
not anticipated it appears any farther reduction of the 
778 contos deficit would be effected, although the report 
hints at a diminution of expenses m the finance depart- 
ments, and at other means (supposed to be new taxes) of 
equalizing the revenue and expenditure, which are to be 
hereaiter considered* 

The following is a comparative statement of Portu- 
guese Custom-house revenue for the first half-year (July 
to December inclusive) of the last three financial years, 
as also of the estimates for the present year, which have 
been exceeded by 68 contos of revenue : — 

• A eottto is equal to about £230 sterling, thus making the deficit 
£177,760. 
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Estimates. 
1847-48. 1848.49. 1849-50. for 1849-50. 

Contos. Contos. Ck>ntos. Contos. 

Lisbon Custom-house 1,032 1,140 1,081 1,055 
SeteCasas(excise)do. 374 376 401 381 

Oporto ditto . . . , 1,078 775 843 821 

Total 2,484 2,291 . 2,325 2,257 

The budget of the year 1850-51 is admitted to be 
clearer in its details, than many preyiously presented, but 
it does not seem to be regarded as one which in its 
general details would create increased confidence or tend to 
place the credit of the Government on a sounder footing. 
That however there has been an increase in the principal 
branches of Portuguese revenue the last six years is 
established by the annexed table. But it is said that 
notwithstanding the promised revision of the tariff, and 
the adoption of other means to bring the expenditure to 
meet revenue, so as to give the foreign bondholders their 
dividend without deduction, there must be at least a 
sweeping retrenchment in the war and other departments 
which at present involve an enormous outlay. 

Customs of Lisbon, Direct Taxes 

Financial Sete Casas, Com Biarket, - in principal 

years. and Oporto. districts. 

Contos. Contos. 

1843-4 4,317 2,647 

1844-5 4,095 2,861 

1845-6 4,694 2,734 

1846-7 3,100 1,503 

1847-8 4,748 3,200 

1848-9 4,801 3,562 
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RUSSIAN FIVE PER CENTS. 1822. 

Issued at 82 per Cent 
Capital £6,451,875. 



CEBTIFIOATES £111, £148, £518, and £1,036. 

or silver roubles 720, 968, 3,360, and 6,720, at 3s. Id. per silver rouble. 
GONYEBTIBLE at the option of the holder into an Inscription in 

the Great Book. 
DIVIDENDS due Ist March and Ist September. 
PAYABLE in London, at Messrs. Sothschild and Sons, at the fixed 

exchange of 3s. Id. per silver rouble, or at St. Petersburgh in silver 

roubles . 
SINKING FUND 1 per Cent ., which can only operate by purchase, 

this Fund being in the nature of a perpetual annuity, and consequently 

irredeemable without the consent of the proprietor. 



The capitals represented by these certificates are ex- 
empted " in all cases from every tax," and from seques- 
tration, except in special cases. These securities are 
dealt in to some extent on the London Stock Exchange. 
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RUSSIAN INSCRIPTIONS. 



At Six per Cent. Interest. 



Dividends payable Ist January and let July, at St. 
Petersburgh, in the currency under which they are 
designated here above; viz. the Metallics in specie » 
and the Paper Subscription in paper money. This fund 
originated in a fundmg of paper money in 1817. Of 
late years scarcely anything has been done at the 
Stock Exchange in Russian Inscriptions. 
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RUSSIAN METALLICS, 1820. 



Loan contracted by Baring, Brothers, and Co., 
of London, and Hope and Co., of Amsterdam, for 
roubles 40,000,000 in silver, at 3s. Id. sterling per 
silver rouble. 

At Five peb Cent. Interest. 

Dividends 1st March and 1st September, payable 
in St. Petersburgh, in specie; but can be received at 
Baring, Brothers, and Co. in London, under deduction 
of merchant's commission. There are two separate de- 
nominations of these Bonds in the market ; viz. Sillem, 
of r. 500 each, which are payable in Hamburgh ; Baring, 
of various amounts, payable in London. These are now 
little known on the English Stock Exchange. 
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RUSSIAN METALLICS, 1832. 
At Five per Cent. Interest, 



Came out at 92|. 



BONDS of r. 500 each. 

DIVIDENDS Ist June and Ist December. 

PAYABLE at St. Fetersburgh and in London, as stated below. 



Loan contracted by Hope and Co., of Amsterdam. 

Capital, roubles 40,000,000, at 3s. Id. sterling per 
silver rouble, which is the rate of exchange fixed ; 
but as the loan has been taken at Amsterdam, and the 
Dividends are payable at St. Petersburgh, this exchange, 
instead of being 37 stivers at the fixed one of f. 12 
per £ sterling, is, by the usance between London and 
Amsterdam, brought to 40 stivers, or f. 2 per silver 
rouble ; according to which rate, and the exchange of 
the day between London and Amsterdam, the dividends 
are paid in London, at Baring, Brothers, & Co., without 
commission. As stated in other cases, the Metallics 
are not usually dealt in on the London Stock Exchange. 

L 
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RUSSIAN METALLICS, 1833. 

Capital, roubles 20,000,000. 

At Five per Cent. Interest, 



BONDS of r. 500 each. 

DIVIDENDS Ist May and Ist NoTomber. 

PAYABLE as last Loan. 



This is another loan contracted for by Hope and Co., 
of Amsterdam, on the same plan as the preceding one ; 
only the Dividends are payable at different periods; 
they may be received at Baring, Brothers, & Co., in the 
same mode as those of the former loan. 
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RUSSIAN 4| PEE CENTS. 1850. 

lasued at 93 per Cent. 
Capital £5,500,000, 



BONDS ranging^ from £100 to £1000 each. 
DIVIDENDS due Ist January, and lat July. 
PAYABLE in London, at Messrs. Baring, Brothers. 
ANNUAL SINKING FUND of 2 per cent, applicable to the re-payment 
of the Bonds at par. 



The ostensible object of this loan, was to meet the 
expenses required for the completion of the Railway 
from St. Petersburg to Moscow ; but it was asserted in 
political circles, that the large outlay occasioned by the 
war in Hungary, rendered the application for assistance 
more urgent than otherwise would have been the case. 
The contractors were Messrs. Baring, Brothers, who 
when the loan was brought forward, issued the fol- 
lowing notification : — 
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RUSSIAN LOAN FOR £5,500,000 STOCK, BEARING 
4i PER CENT. ANNUAL INTEREST. 



** Messrs. Baring, Brothers, and Co. beg to state that, in 
conformity with the annexed translation of the ukase of His 
Majesty the Emperor of Russia dated the 9th of December, 
1849, (old style), and in compliance with the instructions of 
his Excellency the Minister of Finance, and of Messrs. 
Stieglitz and Co., of St. Petersburgh, the bankers of the 
Imperial Government, they are ready to receive applications 
for the loan therein authorised, of £5,500,000, (five millions, 
five hundred thousand pounds sterling) of stock, bearing 4J 
per cent, interest, on the following terms and conditions : — 

^' Bonds, in due form, executed at St. Petersburgh, will be 
issued in sums of £100, £500, aad £1,000 sterling, respec- 
tively, with 20 half-yearly dividend warrants, payable the 1st 
of January, and the 1st of July (new style) of each year, at 
the counting-house of Messrs. Baring, Brothers, and Co., and 
not elsewhere, and with an authorization to claim fresh divi- 
dend warrants, without charge. 

" The half-yearly dividend warrants will be respectively, 
for £2. 5s. on each bond of £100 ; for £11. 5s. on bonds of 
£500 ; and for £22. 10s. on bonds of £1,000. 

^* The sterling amount of the bonds will be also reimbursed, 
without charge or deduction, at the counting-house of Messrs. 
Baring, Brothers, and Co., and an annual sinking Fund 
of 2 per cent, on the principal will be applied to their re- 
payment at par. 
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" The bonds to be reimbursed will be annually drawn by 
lottery, in St. Petersburgli, and the first reimbursement will 
take place in London on the 1st of January, 1852 (new style), 
when bonds, to the amount of £110,000, will be repaid at par, 
and, as a like amount will be re-imbursed annually, the whole 
loan will be repaid in 50 years. 

''All the bonds will thus be repaid at par, and they bear 
interest, in favour of subscribers, from the 1st of January, 
1850. 

" The subscription price is 93 per cent., say at the rate of 
£93 sterling for every £100 stock, of which 

*' £20 must be paid two days after allotment to Messrs. 
Martin, Stone and Co., bankers, Lombard-street. 

" £10 must be paid on the 15th of February, 

" £10 15th of March, 

" £10 15th of April, 

£10 15th of May, 

£10 15th of June, 



it 
it 



and the remainder, after deduction of the half-yearly dividend 
due on the 1st of July, must be paid on the 15th of July next. 

" The failure to pay all the instalments regularly forfeits 
all previous payments. 

** Subscribers may pay up all or any of these instalments, 
under discount of the respective maturities, at the rate of 3 
per cent, per annum. Scrip receipts will be delivered with as 
little delay as possible on the production of the bankers' 
receipts of payment of the instalment, and the bonds will, at 
latest, be ready for exchange against the scrip on the 15th of 
July next. 

"No applications for this loan will be received after 4 
o'clock p.m. on Monday, the 21st of January. 

*' 8, Bishopsgate-street-within, Jan. 14th 1850.'' 
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TO THE MINISTER OF FINANCE. 

'^ To meet the expenses required for the completion of the 
railroad from St. Petersburgh to Moscow, we have judged 
proper to contract a further foreign loan, which we order to 
be opened by subscription to the extent of £5,500,000 sterling 
on the following conditions : — 

**1, The bonds of the Imperial Commission of the Sinking 
Fund (Inscriptions) issued for this loan shall be inscribed in 
the ledger of the public debt of Russia, and issued to bearer 
for a sum of £100 sterling at least, or of £1,-000 sterling at 
most, each. 

" 2. These bonds will bear an annual interest of 4| per 
cent, to be reckoned from the 20th of December 1849. (1st of 
January, 1850.) To each bond will be annexed 20 dividend 
warrants. On presentation of these dividend warrants in 
London at their maturities of the 19th of June (1st of July), 
and of the 20th December (1st of January), the interest for the 
the preceding half-year will be paid. At the expiration of 
the first ten years fresh coupons will be delivered for such bonds 
as shall still be in circulation. 

**Z. The reimbursement of this loan will commence on the 
20th of December, 1851 (1st of January, 1852), and for this 
purpose a special fund will be assigned, making each year 
2 per cent, of the nominal capital. This sinking fund will be 
applied to the re-imbursement of the bonds, which will take 
place in London and at par. For this purpose the bonds of 
this loan will be divided into 550 series of £10,000 sterling 
each. 

" The bonds belonging to a series which will be drawn in 
the annual lotteries must be delivered for receipt of the prin- 
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cipal with the remaining diyidend warrants, that is to say, 
with those of which the payment shall not be due. 

** 4. The arrangement for the issue of this loan will be in- 
trusted to the house of our banker, Baron Stieglitz, who will 
act in this case in conformity with your instructions. 

" 6. The account of the sums derived from this loan will 
be kept (as for the former loans contracted for the construc- 
tion of the above-mentioned railroad) distinct from all other 
state revenues and expenditure. 

" St Petersburgh, Dec. 9, 1849. ** NICHOLAS." 



Russia extending over a sixth part of the surface of 
the earth, and uniting under one sceptre half Europe 
and a third part of Asia, is, on account of its inferior 
civilization, regarded as less powerful and less formidable 
than its gigantic proportions would incline most people 
to believe. At the death of Peter I, in 1725, the extent 
of the KussiajQ dominions was 273,815 square German 
miles, and their population twenty nuUions ; while in 
1829 they had been extended by a series of conquests to 
373,000 square miles, and their population to fifty-five 
millions.* 



• The St. Petersburgh Almanac for the present year, published by 
the Russian Academy of Sciences, contains an interesting summary 
of the statistics of the population of Bussia. By the census of 1846 
the population of the provinces and governments of European Russia 
amounted to 54,000,000 souls ; four goyemments have a population of 
2,000 per square mile (Gennan), seven between 1,500 and 2,000, sixteen 
between 1 ,000 and 1,500, eleven between 500 and 1,000, eight between 
100 and 500, and three have less even than 100 souls per square mile. 
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Increasing importance has however latterly exalted 
Russia to d high rank among the monarchies of Europe. 

Nearly the whole of the population are employed in 
agriculture, for which the soil is peculiarly fitted : im- 
mense tracts of extraordinary richness extend in all 
directions, and the land capable of cultivation might be 
mode to yield sufficient for the support of 150 millions of 
people. The mines are rich, the fisheries productive, and 
the exports of hides, timber, tallow, hemp, and flax very 
considerable, and capable of increase. 

If the Russian budget were to be judged only by appear- 
ances, it would seem that no state in Europe is admi- 
nistered with so little expense; but not only are the 
elements of the public revenue very little known, but 
many items which in other countries would figure among 
either the receipts or the disbursements are not carried 
to account at all, either because they are, in the one in- 
stance, imposed on certain classes of the people, or, in the 
other, are made to provide for certain expenses, without 
passing at all through the treasury. 

As little therefore is comparatively understood of the 
actual financial position and the resources of Russia, and 
as no actual accounts of her debt or expenditure can be 
obtained, and the accredited statements of her revenue 
came down no later than 1843, the best approximate 
information must be adopted. 

According to Mr. McGregor, who enters into the ques- 
tion in his valuable work on Commercial TarifiGs, the 
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revenue is chiefly derived from the following sources : — 
1st. Acapitation tax charged on all male serfs and certain 
classes of freemen. 2d. The rent paid and all male 
serfs on crown estates. 3d. A tax of If per cent, on the 
declared capital of the merchants. 4th. The Customs 
duties. 5th. The Excise on spirits sold. 6th. The salt 
mines and brine springs monopolized by Government, 
which sells their produce at the rate of a rouble or more 
per pood. 7th. The revenue from Crown mines, and the 
duties exacted from the proprietors of private mines.* 
8th. The sovereignorage on coin. 9th. Stamps, licenses, 
&c., and the tax laid on the sale of immoveable property. 
10th. Miscellaneous items, including the sums paid by 
the nobles for exemption from furnishing recruits ; rent of 
crown property on lease ; the profits of crown manufactures, 
s&c. It is asserted that the taxes are partly farmed and 
partly collected by government officers. In every govern- 
ment there is a council appointed, charged with the 
administration of finances. 

The latest official statement of the pubHc debt we have 
been able to obtain is up to the 1st of January, 1839, 
and with the exception of the recently contracted loan 
by Messrs. Baring Brothers, already described, we have 
no reason to suppose that the alteration in its amount 
since that date has been material. 



* These of course include the gold working of the Oural mountains, 
which are known to be extremely prolific, and yield a large income to 
the state. 
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TERMINABLE DEBTS. 

Foreign Debt 77,191,000 gs. or £7,076,841 

Home Debt 142,544,670 cop. or 6,978,296 

INTERMINABLE DEBTS. 

342,260,263 cop. or 29,628,939 



£43,683,076 



The loan contracted by Messrs. Baring in 

January, 1860, was 6,600,000 



So that the total Debt as near as can be cal- 
culated, is now £49,183,076 

From what can be ascertained of the operations of the 
Sinking Fund in general, they appear to have progressed 
steadily. The revenue which has been estimated at 
averaging for ten years prior to 1840, between £18,000,000 
and £20,000,000 sterling annually, has since been con- 
siderably increased by the advantageous terms the 
Russian Government in 1842, made for the renewal of 
certain spirit monopolies, and in 1843 the Minister of 
Finance estimated his total receipts under the head of 
ways and means as 500,000,000 roubles or £28,000,000 
sterling. 

The payment of the dividends on the foreign debts was 
suspended during the years 1813, 1814, and 1815; but 
on the return of peace one of the first cares of the Go- 
vernment was to rumunerate the creditors of the state for 
this temporary interruption. The overdue amount was 
paid in new bonds, bearing five per cent, interest from the 
day on which they fell due. 
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SPANISH FIVE PER CENT. ACTIVE BONDS, 

1834. 

Capital about £33,300,000. 



CEBTIFICATES ranging from £42 10s. to £1020 each. 

DIVIDENDS due 1st May and 1st November.* 

PAYABLE in Paris at 5 francs 40 cents per hard dollar, and in 
London at ii. 3d. per hard dollar, fixed exchange. 

The Spanish Financial Commission, Tokenhouse Yard, is the Divi- 
dend Office of the Spanish Government. 



'* The bearer,'* or holder, " has the optLon of causing 
this Certificate to be definitely converted into an extract 
of inscription (in tihe great book of Spain,) payable in 
Madrid." 

* The two Dividends, due November 1836 and May 1837* were not 
paid at maturity ; but Treasury Bonds, payable at six and twelve 
months' date, and bearing interest at five per cent., were given in ex. 
change for the coupons at the option of the bondholders. These also 
remained for some time unprovided for. In 1841 the Spanish Govern- 
ment paid the Active Bondholders four years Interest, fhnn 1836 to 
1840, in a 3 per cent, stock — the operation being familiarly known as 
the "capitalization of the overdue ooupona." Subsequently the 
holders of Treasury Bonds, the amount being small obtained 3 per cent, 
stock for their claims. The Dividends on the 5 per cent. Active have 
since November 1840, remained altogethei^ in arrear. 



156 FOREIGN FUNDS. 



SPANISH DEFERRED FIVE PER CENTS. 1834. 
Capital about £13,200,000. 



Certificates in Series as for the Active Stock. 



This is also styled "passive debt, convertible into 
active debt in the space of twelve years, commencing 
1838.*' Commencing from the 2d May, 1838, and on the 
same day in every successive year till 1849 inclusive, a 
drawing has taken place to determine those certificates 
wliich shall be converted into active debt, in the propor- 
tion of one-twelfth part of the amount of this class of the 
passive debt. The drawings take place publicly in 
Madrid. These certificates are also to participate in the 
drawings to take place on the 2d May, 1836, for the two 
classes of the passive debt, as well as in all other mea- 
sures which may be applied hereafter for their redemp- 
tion, according to the terms of the law of the 16th No- 
vember, 1834. This Fund is formed entirely of the 
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arrears of interest due upon the Cortes Loans. A notice 
was issued on the 18th of March last by Messrs. J. & S. 
Ricardo and Co., stating, that as the whole of the 
deferred debt was convertible into active, the bondholders 
were requested to send their bonds in as early as possible 
to be exchanged. Presuming that advantage is taken of 
the opportunity, the capital of the Active Debt will then 
reach upwards of £46,000,000, exclusive of the arrears 
of interest due upon the amount which existed previous 
to deferred becoming Active Stock. 
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SPANISH PASSIVE BONDS, 1834. 



Capital about £12,700,000. 



Certificates in Series as for the Active Stock, 



This Stock was created by the conversion of the foreign 
debt, according to the Decree of November, 1834, and is 
the lowest class Spanish security in the market. Until 
there is a general settlement of the debt, there is little 
prospect of its taking any position, since no interest has 
accrued owing to the terms of the arrangeihcnt. 
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SPANISH INDEMNITY BONDS, 
FIVE PER CENT. 1828. 

Capital £600,000. 



INSCRIPTIONS payable to Bearer, of various amounts, from £100 to 

£1000 each. 
DIVIDENDS due 8th March and 8th September. 
PAYABLE in London at the Spanish Financial Commission. 



This Stock was issued in virtue of an agreement, dated 
28th October 1828, in execution of the convention of 
12th March 1823, between the Government of England 
and Spain, and in satisfaction of the claims of British 
subjects. Power is given to the British Government to 
make reprisals upon Spain in the event of the non-pay- 
ment of the dividends ; and the Spanish Government has 
the right to redeem the bonds at the price of sixty, by 
giving six months' notice in the London Gazette. 
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SPANISH THREE PER CENTS. 1840. 



Capital about £7,000,000. 



CEBTIFIGATES nxiging from £42 lOs. to £1080 each. 
DIVIDENDS due Ist January and 1st of July. 
PAYABLE in London at the Spanish Financial Commission, Token, 
house Yard. 



This Stock was created by the capitalization of the 
four years arrears of interest from 1836 to 1840, at par, 
and the dividends up to the present time have been 
pretty pimctuaJly discharged. . The proceeds of the con- 
tract for the Quicksilver Mines of Almaden are generally 
appropriated for this purpose. 
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In furnishing an outline of the present situation of the 
general debt of Spain, allowance must be made for any 
inaccuracies, that may present themselves, owing to the 
meagre official data existing to test the calculations ordi- 
narily attempted. Since the consolidation of the foreign 
debt in 1834, little reliable information can be obtained 
of the progress either of that operation or the increase 
which has taken place in the domestic debt of the coun- 
try. The consolidation of foreign debt, was put on an 
entirely new footing by the decree of Noyember 16th 
of that year, the principal articles of which are given 
below. 

DECREE, November 16, 1834. 

Art. 1. — All the debts contracted by the Goyemment in 
foreign countries at different tunes, and especially the loans, as 
well anterior as posterior to the year 1823, are debts of the 
State. 

Art. 3. — ^AU the foreign debt shall be distinguished in future 
into active and passive debt : its conversion shall be effected 
in the proportion of two-third parts into active and one-third 
into passive debt. 

Art. 5. — The active debt shall embrace the debt, with its 
interest, which the Government, in accord with the Cortes, 
may create hereafter, and the part of the old debt mentioned in 
the 3d Article, which is to participate in the payment of the 
interest applicable to the active debt. 

Art. 6. — ^The passive debt is composed of that part of the 
debt mentioned in 3d Article, which may not have been con- 
verted into active debt. The unpaid interest of the old bonds 
shall be reimbursed in securities of the passive debt. Thi* 

M 



1 

^ 
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part o{ the paAnve debt riiall suecessiYely become aetire in the 
space of twelve years, to begin from the 1st Januarj 1838, 
without prejudice to the other means that may be applied to 
the repayment of the passiye debt. The bonds of the passiye 
debt shall not bear interest: ulterior proceedings shall be 
adopted for its amortization and repayment. 

Art. 8. — ^A sinking fond of a half per cent, per annum shall 
be provisionally applied to the whole of the newly created 
5 per cent. fund. 

Art. 9. — ^The sinking fund shall be exclusively applied to 
the active debt ; but as soon as a certain sum, to be specified 
hereafter, shall have been purchased, this quantity shall be an- 
nulled, and an equivalent sum of the passive debt shall, by 
lot, be taken into the active debt. 

Art. 10. — ^Exempts from these provisions the French Treasury 
Debt 1828, the English Indemnity Bonds 1828, and the debt 
to the United States 1S34. 

Under the operation of this decree, it has been esti- 
mated that the total amount of the four great classes of 
the foreign debt may be thus estimated : — 

Actiye debt (including 9 years arrears 

of interest) £48,285,000*' 

Deferred debt 13,200,000t 

Passive debt 12,700,000 

Capitalized 3 p^ c^t debt 7,000,000 

£81,185,000 



•' This amount does not include the bonds alleged to have been 
semiptitioasly issued. 

+ It vnH be recollected that it has already been stated that Messrs. 
Bicardo have issued an advertisement calling upon the bondholders to 
•xflhange deferred for activa. 
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The Domestic Debt amounted, in 1834, to £9,130,000 
bearing interest, in addition to £38,430,000 not bearing 
interest. Of its amount at the present date, and of the 
alterations subsequently effected in its character, we are, 
for the reasons already assigned, unable to give an 
account, but it is well known that it has been greatly 
augmented, a late creation by Senor Mon haidng taJken 
place. 

About eight millions of the Active Debt was created 
by a loan with Messrs. Ricardo and Co., which was issued 
at the price of 60 per cent. The scrip of this loan, after 
having reached 12 premium, fell with alarming rapidity 
to 34 discount, in consequence partly of the military suc- 
cesses of Don Carlos, and a notice from his adherents 
and agents in London, that in the event of ultimate suc- 
cess he would fully recognize the old Ferdinand Loans, 
but would repudiate the new. The consequence result- 
ing thereupon, intimidated many from entering into the 
ccmversion, and they hold their bonds to the present 
day, amounting to between 5 and 6 miHions sterling, 
which may be considered as waste paper. The con- 
version closed soon after with an intimation, that aU 
who did not avail themselves of it, woidd be pre- 
cluded from doing so after a certain date : hence, the 
cause of the sudden fedl in Spanish securities. New stock 
was created to meet the whole of the old bonds in circu- 
lation, and consequently the Agents held between 5 and 
6 millions of the new stock, which was issued by orders 
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of Senor Mendizabal, the Finance Minister ; and the 
market became so glutted that many operators were 
ruined, and many others who survived the shock, have 
still reason to remember the May account of 1835. It is 
right, however, to state that this operation of the Minis- 
ter so fatal to the holders of Active Bonds, was in fact 
a master stroke of financial policy, for in ordering the 
quiet sale of Active Bonds at the then ruling high prices, 
the agents had like instructions to buy up an equal 
amount of Deferred Bonds, and by these means replen- 
ish the Spanish Exchequer, and enable them to carry on 
the war without in a perspective and ultimate point of 
view increasing the debt. 

The remainder of the Active Debt arises from the con- 
version of the various foreign debts, and from sales of 
bonds, to repay advances made to the Government at 
various periods since 1834. 

With regard to the finances of Spain, and the progress 
lately made in the collection of her revenues, there seems 
to be a favourable opinion entertained in England, and 
their presumed steady augmentation has therefore given 
rise to much angry feeling among the bondholders at 
large, since it is perceived that no determined endeavour 
is made by the succcessive administrations to put their 
claims in process of arrangement. 

The payment of the interest on the 3 per cent debt — a 
paltry amount compared with the various other classes of 
engagements, and nine years arrear of dividend having 
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further accraed upon the Actiye Bonds, since that capi- 
talization — does not in the least remove the stigma inde- 
libly fixed upon the credit of Spain for neglecting these 
obligations. It has been contended by parties -who seek 
to sustain the financial character of the Spanish nation, 
that the revenue, although apparently large, is insufficient 
to meet the current expenditure, and that the cause of the 
debt remaining unsettled does not result from a want of 
honesty, but purely from the absence of means to enable 
the achievement of so desirable a result. Past experience, 
however, leads most people to consider the contrary, the 
negociations carried on through committees, by memo- 
rials, and even in the presence of a paid commissioner 
on the spot, having in all instances failed to bring the 
authorities at Madrid to a bearing, likely to produce that 
consideration which the justice of the foreign bond- 
holders claims so fully demand. The revenue of Spain 
is about £17,000,000 sterling. 
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BRAZILIAN FIVE PER CENTS., 1824, AND 1825.* 

Capital £3,686,400, of which a considerable amount 

has been redeemed. 



BONDS ranging from £100 to £1000 each 
DIVIDENDS due 1st April and 1st October. 
PAYABLE at Messrs. Fletcher, Alexander, Itnd Co. 
SINKING FUND 1 per Cent., which may be increased at 
pleasure, but only while the Bonds are below 100. 



All the resources of the empire are applicable to the 
discharge of this debt ; " but in order to secure the 
utmost punctuality" in its payment, the revenues derived 
from the customs are especially pledged ; and a parti- 
cular fund is to be formed from the customs of Rio 
Janeiro, and the other sea ports, from which no appropria- 

* There is a proposition before the Chamber for paying off a portion of 
the Foreign debt, but it is uncertain yet whether it will be carried. 
This it is believed includes the Portuguese loan of 1823, upon which. 
Brazil pays 5 per cent, the dividends due the Ist of June and 1st of 
December, being regularly liquidated by Messrs. Thomas and William 
King. 
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tion is to be made for the general purposes of the 
goyemment until an amount be remitted adequate to 
the payment of the interest and sinking fund of this loan. 
Six months' interest, and one moiety of the sinking fiind 
to be always in London. This loan, for £3,000,000 
sterling in money, was contracted in 1824, but only one- 
third was issued in that year by the three last houses 
before named at 75 per cent. The remaining portion 
was issued in the following year, by N. M. Bothschild at 
85 per cent. 
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BRAZILIAN FIVE PER CENTS., 1829, AND 1839. 

Capital about £1,080,000 of which some portion has, 

been redeemed. 



BONDS, including those denominated small range firom £100 to £1000. 
DIVIDENDS due 1st of April and let of Octobe#. 
PAYABLE at Messrs Thomas and William King. 
SINKING FUND 1 per cent. 



These loans it is understood were contracted for the 
express purpose of providing funds for the payment of 
the dividends on the English debt ; and in order to ob- 
viate the heavy loss of making remittances from Brazil at 
the low rates of exchange which at one tune prevailed. 
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BRAZILIAN FIVE PER CENTS., 1843, 
Capital £732,000. 



BONDS rangre from £100 to £1000. 
DIVIDENDS due 1st June and Ist of December. 
PAYABLE at Messrs. Thomas and William King. 



This was a transference of a portion of the claim of 
Portugal to Brazil, which was arranged through the ne- 
gociation of Sir Isaac Ljon Goldsmid in 1843. 

Brazil, '' that land of wonders, whose rivers roll over 
beds of gold, where the rocks glow with topazes, and 
the sands sparkle with diamonds, where Nature assumes 
her richest dress beneath the blaze of tropical suns, and 
birds of the gaudiest plumage vie with the splendid efflo^ 
rescence of the forests ihej inhabit :" this picture, drawn 
in dazzling, but not false colours, leaves unnoticed the 
greatest riches of Brazil, which consist in her almost 
unlimited power of producing the staple commodities of 
life and commerce. Possessed of the finest climate, and 
of a virgin soil of the richest fertOity, cotton, coffee, 
sugar, in fact, every production of the tropics, as well as 
of the temperate zone, may be cultivated to any extent 
and at small expense. Numerous sea ports, with safe 
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harbours, and noble rivers, which at a comparatively 
small cost might be rendered navigable, afford the means 
of turning these natural facilities to the best advantage ; 
and, judging from the rapid increase of the commerce of 
late years, the Brazilians are not altogether negligent in 
availing themselves of these sources of boundless and 
lasting wealth. 

The progress of Brazils has been remarkable during 
the last ten years, the revenue having been nearly 
doubled. The expenditure, however, has unfortunately 
kept pace with the increased revenues of the coimtry, 
and under these circumstances, the surplus has not proved 
large. The punctuality of the payment of the dividends, 
the disposition evinced to preserve the credit of the 
country, and the presumption that it will be well main- 
tained, gives Brazilian stodt a good position in the mar- 
ket, as an investment; and prices have not latterly ex- 
perienced much fluctuation. Should order and peace be 
preserved, these securities will continue to rank high. 

The revenue of the Empire for the 
year 1850-51 is estimated at • 2Y,300 : 000$ 000 

The expenditure exclusive of the sink- 
ing fund which for many years has 
not been applied as intended 26,177 : 664$ 573 

Whichleaves a surplus of 1,122 : 335$ 427 

• In English sterling the revenue amounts to about £3,000,000, and 
the expenditure to £8,900,000 
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STATEMENT OF DOBIESTIC FUNDED DEBT OF BRAZIL. 

Issued 6 per cent, up to 1848 Beis. 50,370: 200 
Ditto DiUo in 1848 14:200 



50,384:400 

Bedeemed 6 per cent, up to 1842 3,672 : 000 

Beis. 46,712.712: 400 

Issued 5 per cent, up to 1848 Beis. 1,249 : 400 

Ditto Ditto in 1846 Beis. 800 



1,250:200 

Bedeemed 5 per cent up to 1842 161 : 200 

Beis. 1,089 : 000 

Issued 4 per cent up to 1848 Beis. 119: 600 

Beis. 119 : 600 



Total Beis . 47,921 : 000 



STATEMENT ON THE FUNDED DEBT ON THE PROVINCE 

RIO da JANEIRO. 

Issued 6 per cent up to Dec. 1848 Reis. 4,000: 000 

Redeemed ,, up to Dee. 1848 Reis. 371:500 

ItciB. 3,628:500 

The foreign debt of the country is between £6|000,000 
and £7,000,000; and the domestic funded debt abont 
£5,500,000. It is scarcely possible to state the amount 
of the domestic floating debt, but it is belieyed that it 
considerably exceeds £6,000,000. 
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BUENOS AYBES SIX PER CENTS., 1824. 

Issued at S5per Cent, 

Capital £1,000,000.* 



BONDS of j^SOO each. 

DIVIDENDS due 12th January and 12th July.-i- 

PAYABLE at Messrs. Baring Brothers and Co. 



All the goods, revenues, lands, and territories of the 
Kepuhlic are pledged to this loan, and more especially a 
public fund, to be formed under the guarantee of the 
Book of Amds and public revenues. 

• It is however well known that notwithstanding the suspension of 
dividends, a considerable amount of the original sum has been redeemed. 
Calculating the arrears of interest, the claims of the bondholders in. 
eluding the original capital, represent no less a sum than £2»300,000. 

t No Dividend, imtil within the last month, has been paid since July 
1827. Messrs. Baring Brothers and Co. have issued the following 
notice :— *' Messrs. Baring Brothers and Co., beg to inform the holders 
of the Sterling Bonds of the Buenos Ayres loan of 1824, that 
sufficient Bemittances have been received from the Government to 
effect a payment equivalent to one-half of a Semi-annual dividend. 
ITpOn presentation, therefore, of the Coupon due 1st January, 1828, at 
No. 8, Bishopsgate-street Within, where lists may be obtained, a pay- 
ment will be made on Thursday the 4th of April, or any one day after 
(Tuesdays and Fridays excepted) between the hours of 10 and 2, of 
£7 10s. on each Bond, being the unpaid portion of this the first overdue 
coupon." 
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That ceaseless struggle for power which has heen the 
bane of all the Spanish American Republics has had its 
full effect in retarding the development of the resources of 
Buenos Ayres. With a vast extent of fertile territory, 
and a city ranking the second in South America, most 
favourably situated for conmierce, the revenues of Buenos 
Ayres has not proved sufficient to meet the interest of 
£60,000 per annum on the English loan. 

The differences that have latterly taken place between 
Buenos Ayres and the English and French governments 
respecting Monte Video, and the lengthened war carried 
on by the first and last named powers, have naturally 
militated against any active measures being taken within 
the last four years, for a final settlement of the foreign 
debt Bosas, the Dictator, has however at length, after a 
temporary suspension, ordered the resumption of a remit- 
tance of $5,000 monthly, on account of the English debt, 
from the 1st of January 1849, and which fact has been 
officially notified by the agents, Messrs. Baring Brothers 
and Co. ; and it is thought that should an amicable arrange- 
ment be shortly effected, through the medium of existing 
negociations on the affairs of the Elver Plate, no great 
difficulty will hereafter be experienced in settling out^ 
standing claims.* 

The population of Buenos Ayres has never been ascer- 

* The news arrived early in April, that the treaty negociated by Mr. 
Southern, between England and the Argentine Eepublic had been rati- 
fied, and the Minister reoognixed in his oi&cial capacity* 
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tained with any degree of correctness, and tiie calcula- 
tions range from 800,000 to 2,000,000 ; perhaps the latter 
might be safely taken as near the truth. The govern- 
ment has always expressed an anxious desire to make a 
settlement of the debt, when enabled to do so, but eir* 
cumstances have ttbm time to time transpired to throw 
obstacles in the way. Considerable progress' has been 
made in the redemption of the domestic debt, and the 
most satisfactory proof of the favourable position in 
which it stands, is, that it is currently quoted at about 
par. 

The following extract &om the last message of the 
President to the Argentine House of Representatives, 
states clearly the views of the government on the subject 
of the English debt The estimates for the year 1849, 
exhibited an expenditure amounting to $64,088,270, and 
receipts amounting to #64,382,163. For 1850, they show 
these results — ^total receipts $71,683,115; total expendi- 
ture, $71,337,005, leaving a surplus of $346,000. 

" In my preceding message, I informed you that, in virtue 
of various precedents since 1846, and of a note from the Mi- 
nister of the Argentine Republic in London, dated 4th May, 
1847, by which he communicated important focts relating to 
the extraction of guano from the coasts of Patagonia, and 
other particulars, the Goyernment had given instructionB to 
the said Minister to invite Messrs. Baring Brothers, and other 
bondholders of the EngUsh loan, to purchase of this Gov«rn- 
Bient the exclusive privilege, for the period of fifteen years of 
disposing of the guaiH), and exporting it from the islands and 
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coast of Patagonia, together with saltpetre atid other salts, 
yesOf barilla, metals, and fisheries (pesea de aujibios), pladng 
the proceeds to the eredit of the Governxnent in part payment 
of the English loan ; the contracting parties pledging them- 
selves to account to the federal Goyernment for the beneficial 
interest that might be derived during the period stipulated. 

** It is understood that the extension of the territory for this 
object shall be from Kew Bahia, in lat. 43, to the Straits of 
Kagellan, in lat. S8. 

*' The Government subsequently represented to the Minister 
of the Argentine Republic that this order was despatched by 
the provincial governor on the 16th Dec. 1848 ; that through 
an oversight it had not been sent to the Ministry for a fair 
copy to be made and forwarded ; this being the cause of the 
delay which had occurred, and the reason of its bearing tiie 
same date as the day on which it had been prepared by the 
provincial governor was having taken the merit of it in the 
message to your excellencies, concluding it to have been 
already transmitted. 

** The Government now repeats ' that it sincerely desires, 
as it always hap done, the opportunity of eoming to an arrange- 
ment with regard to the English loan, and of conforming to 
the soleinn stipulations relative thereto.' You will deign to 
approve of the measure which I proposed in my former mes- 
sage, for renewing the monthly payment of of $5,000 on ac* 
count of the said loan since the Ist of January. The monthly 
payments applicable to the present year have been duly set 
apart. 

** The government continues its exertions in gradually re- 
moving all difficulties, in order to establish on a solid basis a 
favourable result — an equitable and satisfactory arrangement 
for the payment of the loan; trusting that, ^s far as its 
resourees will allow, and m^ the prudent co-operation of the 
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British bondholders, bo to invigorate the public credit ai 
eventually to extinguish this sole foreign debt of the republic. 

** Tou will defer until the 20th of March, 1850, the bene* 
ficial law sanctioned the 20th of March, 1848. 

" The public credit is a pledge for its elevation. The funds 
are supported at par. 

'* The sinking fund has not progressed so rapidly, the sellers 
of stock having diminished. 

" The fund employed for this object, as ordained by the ' act 
passed on the 20th March, 1848, increases so largely that the 
amount of accumulative interest, added to that of the sinking 
fund, shows with greater force the necessity of paying off this 
public debt, which, as you are aware, will shortly be accom- 
plished. 

** The sum of $29,900, to which the voluntary loan is re- 
duced, still remains unpaid, in consequence of the creditors not 
coming forward after repeated public intimations." 

The advices last received, furnish the following general 
statement of the operations of the Public Stocks from 
their conmiencement, on the 1st January, 1822, up 
to the end of December, 1849, together with the cash 
account from 1st January, 1849, to the 31st December, 
1849 :— 

public stock. 

Db. 

4 per Cents. 6 per Cents. 
Db. Bs. Ds. Bf. 
To amount created by laws Oct. 
30, 1821, up to March 28, 
1840 2,000,000 62,360,000 
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4 per Cents. 6 per Cents. 
Cr. Ds. Es. Ds. Rs. 

By amount of Stock unclaimed 10,397 6| 7,438 0^ 

By amount of stock not in cir- 
culation belonging to Corpo- 
rations and pious establish- 
mentg 146,923 2| 869,045 5 

By amount of stock redeemed 
to the end of 1848 846,068 If 36,221,796 3^ 

By amount of stock redeemed 
in the present year 104,866 2 2,322,978 7| 

By balance, being amount in 

circulation at this date 891,754 3 12,938,740 7| 

2,000,000 52,360,000 

Ub. cash account. 

To balance at the end of 1848 4,720,398 6 

To amount receiyed from the 

Customs to pay interest and 

sinking fund in the present 

year, 1849 3,765,190 6 

To amount received from the 

Mint, belonging to capital 

of sinking fund, deposited 

there according to law of 

March 20, 1848 469,327 5 

C&. 8,944,926 1 

By amount of interest this 

year, 4 per Cents 39,088 6 7 q«^ ^, ^ ^ 

Do. do. 6 per Cents. 820,934 7^ oou,uio o 

By amount invested in reduc- 
ing stock in the present year 2,395,008 3| 

Do. remitted to Customs for 
direct contributions this 
year 28,168 1 

By balance to next month, 
for interest 343,332 3J \ ^ «>., ^„o ^x 

Do. do. for sinking fund 5,318,401 1 j o>«^^»'^^ '5 

Buenos Ayres, Dec. 23, 1849. 8,944,926 1 

N 
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CHILIAN SIX PEK CENTS. 
Capital about £940,000. 

CHILIAN THREE PER CENTS. 

Capital about £750,000. 



BONDS of £100 each. 

DIYIDEXDS due.30th March and 30th September. 
PAYABLE at Messrs. Baring', Brothers, and Co. 
SINKING FUND in both cases an augmenting- one, and in full 
operation.* 



The original contract of the loan with Chili was in a 
6 per Cent. Stock, issued in 1822, at 70 per cent., by 
Messrs Hullet, Brothers. All the revenues of the state 

* The Sinking Fund on 6 per Cents, was by special Decree fixed at 
£10,000 sterling per annum. This has been at work for about eight 
years. It is to be noted, however, that the Sinking Fund is an annually 
augmenting one. Thus the active 6 per Cent. Stock being reduced, 
let us suppose from £1,000,000 to £800,000, a sum of £12,000 annually 
saved in interest by a cancelment of £200,000 of the debt, is added to 
the £10,000 originally by law appropriated, augnnenting the said sinking 
fund, say in round numbers to £22.000. Suppose in time £500,000 
6 per Cent. Stock, or half the original amount bought up or cancelled, 
the said Sinking Fund is augmented to £40,000 annually and so on, 
till the whole is redeemed; an operation which if as faithfully carried 
on as it has been, and is still continued, wUl require but some fifteen 
to twenty years to cancel the whole, and less should the stock be below 
par. ; or if Chili should appropriate other and larger sums, if policy 
or prudence so dictate, or means allow her to do so. 

The 3'per Cent. Sinking Fund, started in 1848, when the first dividend 
was paid, with a sum appropriated of about £8,000. In three years 
and allowing that this Stock has been at about 50 to 55 per cent, 
it is calculated that about 15,000 of 3 per Cent. Stock has been annually 
bought up and cancelled, say about £40,000 to £50,000 in three years. 
The Sinking Fund in this case is also an annually augmenting one. 
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were pledged for the payment of the loan, but the net 
revenues of the mint, and the diezmos or tithes 
were more specially charged with the payment of the 
interest and sinking fond. These revenues were to 
be kept sacred and regularly remitted to England at 
least four months before the payments fell due. The 
sinking fund was to be £20,000 per annum, to operate in 
the usual nyinner, but if any part of the loan remained 
unredeemed at the expiration of thirty years from March 
1822, the government engaged to pay it off at par. 

No new loan was to be contracted in Europe unless 
one-fourth part of this loan should have been previously 
redeemed ; or unless, in the contract for the new loan, it 
should be stipulated that all the bonds of the present one 
that shall be presented for that purpose within three 
months after public notice given of such new loan, should 
be paid off at par out of the first proceeds of the said 
loan. The first two dividends (September 1822, and 
March 1823) were retained under the contract, and the 
four subsequent ones were paid out of the proceeds of the 
loan. Those due in September 1825, and March and 
September 1826, were remitted from Chili by the govern- 
ment, but the last was not paid till December 1830. 
£65,100 having been redeemed, and twenty-two divi- 
dends being due up to the 30th September 1837, amount- 
ing on 9,343 bonds to £617,034 

Adding the principal 934,900 

Made the total debt at that date . . £1,551,934 
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Subsequently to the suspension of dividendiSy Bon 
Xavier Kosales having been dispatched on a mission 
from Chili to the court of France, was also charged with 
certain propositions from his goyemment to the English 
bondholders. Some months after his arrival in Europe, 
Sen. Kosales proposed to reduce the interest of the bonds 
from 6 to 3 per cent., to fimd the overdue dividends in a 
passive stock, which should bear no interest till the 
whole of the original capital should have been redeemed 
by the sinking fund (some 80 or 100 years,) and that the 
bondholders, in consideration of these advantages, should 
give up their present bonds, by which the whole revenues 
of the country were pledged to them, in exchange for 
new ones assigning to them only the produce of certain 
specific imposts. These proposals were, notwithstanding 
the discouraging intimations given of the situation of the 
repubhc, through civil turmoil, and the war with Peru 
rejected, and the question was allowed, for a short time, 
to remain in abeyance. 

After fresh negociations with the government of Chili 
through the Committee of Spanish American Bondholders, 
an arrangement was effected in 1839-40, on the following 
basis : ** a resumption of the original interest of 6 per cent, 
on the principal of the debt, and a capitalization of the 
arrears of interest by the issue of new bonds bearing in- 
terest at 3 per cent, per annum, together with the provi- 
sion of a redemption fimd for both descriptions of stock" 
— " conditions,'* which the committee in a recent pam- 
phlet remarked " have been observed with undeviating 
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punctuality, and the debt is in a gradual course of reti- 
nation." It is on this basis that the stock now stands, 
and the faithfulness with which the arrangement has 
been carried out, and the thriving and prosperous condi- 
tion of the republic in late years of peace, have contri- 
buted to give both the 6 per cents, and the 3 per cents, 
a prominent station among foreign investments. 

Besides the satisfactory operation of the sinking fund, 
the Chili Government so far as concerns the 6 per Cents., 
retain the privilege of redeeming the stock at par of 100. 
Therefore, when not offering under that value, they draw 
certain numbers by lottery which will prevent this stock 
ever again going above £100. In 1845 it was as high as 
105|, but the drawings sent it at once down to par. With 
respect to the 3 per Cents., a bonus of 10 per cent, can 
be claimed by a holder of 3 per Cents., if such party should 
prefer possessing an inscription in the local debt books at 
St. Jago de ChilL Thus a holder of 10,000 3 per Cent. 
Chili foreign debt can claim 11,000 3 per cent, local 
stock in exchange, should it suit his convenience. 

As comprised in the financial portion of Chili, the re- 
cent settlement of the debt due to that country from 
Peru should not be omitted. It appears that Peru has 
compromised the amount of the claim of $10,000,000 or 
$12,000,000, at a stipulated sum of $4,000,000. This 
amount is to be paid from 1852, $2,000,000, as 6 per 
Cents., and $2,000,000 from 1854, as 3 per Cents., and 
payable by the Peruvian Treasury either in St. Jago, or 
in London, as may be agreed upon. 
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The revenue of Chili in 1835 was about $2,050,000, 
but it has since gradually augmented to nearly $4,000,000. 
Less attention has however apparently been paid latterly 
to economy, and under these circumstances, a doubt is 
expressed whether a slight deficiency may not arise in 
the budget of 1849. Prejudicial statements having been 
circulated regarding this presumed decline in prosperity, 
Don F. X. Rosales, the Chilian Charge d'Affaires pub- 
lished the subjoined communication, dated Paris, Feb. 
7th, 1850. 

** With regard to this deficiency of 500,000 dollars, as set 
forth by the official report presented by the Minister to Con- 
gress, it is important that the public should be acquainted 
with the mode in which it is explained in that document. 

" The minister in adverting to the budget of 1849 points 
out that the expenditure remains estimated at. . $4,416,359 
And assumes the receipts to be .... 3,897,889 

Thus leaving a probable deficiency of $518,470 

Which, however, he states would happily not be felt, as the 
items comprised in the budget of expenditure are by no 
means at all of extreme urgency. This last observation has 
already been justified by effective reductions, which, according 
to the statement of the minister himself, amount to $300,000. 

"The diminution shown in the receipts of the Customs, 
under the unfavourable influence of the European events of 
the year 1848, sufficiently accounts for the difference which 
appears in the budget of 1849 ; but, admitting the existence 
of the alleged deficiency without even taking into account the 
reasons that may counterbalance it, it might be easily covered 
by the reserve fund existing in the public treasury, and in no 
case could it bear upon the next budget of 1850. 
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** These are facts which speak for themselves, and the simple 
enunciation of them will, no doubt, immediately put an end 
to apprehensions which are not justified, and only grounded 
on inaccurate assertions. 

" I do not hesitate, in my public capacity and under my 
official responsibility, to assure the British public that the 
Chilian people, as well as their goyemment, are animated by 
a sincere and unanimous desire to discharge religiously, and 
without any interruption, the engagements they have entered 
into with England, even if it should become necessary to resort 
to exceptional measures of economy to attain that end." 

Chili is a country of great natural riches, agricultural, 
pastoral, and mineral: its coast extends along the Pacific 
above 2000 miles, and includes more than thirty-five 
rivers. The late Califomian discoveries will it is believed 
considerably improve the trade of Valparaiso. The popu- 
lation may be estimated at nearly 2,000,000. The divi- 
dends on the consolidated domestic debt, now nearly 
extinct, are regularly paid, and the government engage- 
ments strictly responded to. 

Few governments either in Europe or the Americas 
can boast of a position altogether so satisfactory and 
favourable as Chili may fairly claim, her general re- 
sources and very small national debt considered. It has 
been indeed pertinently remarked — " Compare this pic- 
ture with the Spanish debt, the Mexican, the Buenos 
Ayrean, the Greek or Portuguese, and alas ! what a sad 
contrast all offer." 
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VENEZUELA TWO PER CENTS. 1841, 
Active Capital about £1,900,000. 
Defeeked Capital about £1,500,000. 



BONDS ranging from £100 to £500 each. 

dividends due on the Active Stock, Ut of April, and 1st of 

October. 
PAYABLE at Messrs. Beid, Irving, and Co.« 



NEW GRANADA ONE PER CENTS., 1845. 

Active Capital about £3,312,000. 
Defebeed Capital about £3,312,000. 



BONDS ranging from £100 to £500 each. 

DIVIDENDS due on the Active Stock 1st of June and Ist of 

December. 
payable at Messrs. Baring, Brothers & Co.-f- 



These Stocks represent the portion of the old Colom- 
bian debts of 1822 and 1824, assumed by these respectiye 
states, the first of £2,000,000 at 6 per Cent contracted 

• The arrears of Dividends are due shice October 1847. and the 
government has since determined that no fresh London Agent shall at 
present be appointed. 

-t- Dividends not regularly paid since December 1847 ; but lately four- 
fifths of the Coupons of the Ist of June, 1848, has been liquidated. 
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with Messrs. Herring, Qraham and Powles, issued at 84 ; 
and the second of £4,750,000 at 6 per Cent., contracted 
with Messrs. B. A. Goldschmidt and Co., issued at 88| 
per Cent These loans amounting to upwards of 
£6,600,000, notwithstanding they were contracted at 
such favourable prices, fell into arrear, and the dividends 
were not in the first case paid after May, and in the 
second case after January 1826. The revenues of the 
state were, as in ordinary instances, pledged to discharge 
the interest, but political dissensions and revolutionary 
movements so distracted the country, that for years the 
prospects of the creditors appeared extremely hopeless. 
But at length peace was assured, and the division of the 
vast territory into three separate states — ^viz: New 
Granada, Venezuela and Ecuador, ultimately led to nego- 
ciations, which ended in the various republics acknow- 
ledging the claims of the bondholders, and in two, viz., 
Venezuela and New Granada, actually arranging for a 
settlement. 

In the convention concluded on the 24th of December 
1 834, between New Granada and Venezuela, and afterwards 
ratified by the Ecuador, respecting the partition of the 
Active and Passive Debt of Colombia, it was agreed by 

Art. 1. That the partition should be effected in these 
proportions: — 

New Granada 50 per Cent 

Venezuela 28| do. 

Ecuador 21 J do. 
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Bj Art. 2 and 3. The loans of 1822 and 1824 are 
accordingly divided thus — 

To New Granada £3,312,975 

Venezuela 1,888,395 15 

Ecuador 1,424,579 5 

Total unredeemed . . £6,625,950 

By Art. 3 the arrears of interest is proportionably 
divided. 

Art. 6. Directs that three commissioners shall be sent 
to London, to make the necessary arrangements for the 
exchange of bonds, &c. 

Art. 9, 10, 11, treat of the domestic debt, of which we 
are enabled to give a very near estimate : — 

According to official statements laid before Congress, the 
Consolidated Internal Debt, at the separation of the States, 
amounted to — 

5 per Cent. Vales $5,359,356 

3 per Cent, ditto 6,939,387 

$12,298,743 

Add arrears of Interest due on the above, 

10 years on 5 per Cents $2,679,688 

Ditto on 3 per Cents 2,081,996 

4,761,684 

Total Consolidated Debt $17,060,427 

To which should be added the Uncon- 
solidated Debt, viz. — 

Floating Debt 2,000,000 

Debt chargeable on the Treasuries 1,000,000 

Unsettled Claims 2,000,000 

Grand total $22,060,427 
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To be thus divided, 

New Granada $11,036,213] 

Veneznela 6,287,222 ( $22,060,427 

Ecuador 4,742,992; 

The rest of the conventioii related to the arrangement 
of this portion of the public debt. 

After some lapse of time, and proposals for an arrange- 
ment on the part of the bondholders, the terms offered by 
Venezuela, and accepted under the advice of the Com- 
mittee of Spanish American Bondholders, were as fol- 
lows : — 

" New bonds weie issued for the principal of the debt; such 
bonds to bear 2 per cent, interest for the first seven years, and 
thenceforward to increase ^ per cent, annually, until the maxi- 
mum rate of 6 per cent, should be attained. 

** Bonds were issued in satisfaction of the arrears, and of 
the interest surrendered, for £100 for each £100 of the princi- 
pal of the debt. These bonds were to begin to bear interest 
on the 1st October 1852, at 1 per cent, per annum, and to in- 
crease annually ^ per cent, until a maximum of 5 per cent, 
should be reached. 

** A Redemption Fimd of ^ per cent, per annum to be esta- 
blished so soon as the ** Deferred" Bonds shall have attained 
the maximum of 5 per cent. The Bonds of both descriptions 
to be receivable, in the mean time, in the purchase of national 
property." 

The decree of the Venezuelan government on which 
this arrangement was based, is dated Sept 16th, 1840, 
and is subjoined. 
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JOSE ANTONIO PAEZ, President of the RepubUc of 
Venezuela) &c. &c. &c., in virtue of the authority conferred on 
the Executive Power by decree of Congress the 25th April, 
1838, to conclude with the foreign creditors the necessary 
arrangements for converting into the proper debt of Venezuela 
the proportion of the Colombian loans of 1822 and 1824 
acknowledged by her, namely, that of Two Millions pounds 
sterling, contracted in Paris the 13th March, 1822, with Her- 
ring, Graham, and Powles of London, and that of Four Mil- 
lions Seven Hundred and Fifty Thousand pounds sterling, 
contracted at Hamburgh the Idth May 1824, with B. A. Gold- 
schmidt and Co., of London, which from subsequent redemp- 
tions became reduced to Four Millions Six Hundred and 
Twenty-five Thousand Nine Hundred and Fifty pounds sterling. 

" After having examined and considered the propositions 
made on the part of the creditors to the government, and to 
their agent in London, on the 11th March and 21st July 
last, in opposition to those which in the name of Venezuela 
were made on the 9th December 1839, by the agents of the 
Republic, and on the 16th July by its minister. 

'* Having examined and considered also all the informa- 
tion submitted by the said minister on this important subject, 
and desiring to do justice to the appeals of the creditors of the 
Bepublic, adhering as much as possible to their demands, and 
having heard the opinion of the Privy Council. 

I DECREE, 

'* 1. Venezuela acknowledges as her debt, denominated the 
Foreign Debt, Twenty-eight and One Half per cent, of the 
loans contracted by Colombia in 1822 and 1824, in conformity 
with the stipulations in the 2nd and 3rd articles of the Con- 
vention of the 23rd December 1834, concluded with the other 
two states which composed the Bepublic of Colombiai and for 
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the conyersion of which they will issue bonds in London with 6 
per cent, annual interest, which is the rate stipulated in the 
original contracts. 

" 2. The new bonds for the original capital shall only bear 
an interest of 2 per cent, per annum for the first seyen years, 
and from thenceforward it shall be annually increased a 
quarter per cent, until it reaches the 6 per cent, of the original 
contract. These interests shall be paid in London every six 
months. The first payment will take place on the 1st October 
of the present year, and henceforth on the 1st April and 1st 
October of every succeeding year, 

3. In like manner Venezuela acknowledges as her debt the 
interests due up to the 30th of the present month on that part 
of the said debt which concerns her in conformity with Article 
1, and in payment of which, and the rest of the interest left 
unpaid, in virtue of the 2nd Article bonds shall be issued at 
the rate of 100 per cent, on the capital, in such a manner that 
the new capital will be of an amount equal to the original 
capital acknowledged by the already cited Article 1. These 
bonds not to enjoy interest until the Ist of October 1852, from 
which day they shall commence to bear One per cent, for the 
first year, the rate of interest to increase by a Quarter per 
cent, in eadi subsequent year until it reaches Five per cent., 
the maximum of interest assigned to them. 

4. If, on the part of the Government of New Granada, and 
the Ecuador, the oonversion of the old bonds of 1822 and 1824 
are not effected at the same time with those of Venezuela, 
there shall be indorsed on the said bonds, the delivery of the 
new bonds issued in virtue of this decree, in such a way that 
Venezuela shall be discharged from all engagement and re- 
sponsibility as to the Colombian bonds referred to. 

5. Venezuela will give the most preferable attention to the 
redemption of the Foreign Debt acknowledged by the pre- 
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sent decree, but for the present she shall only be bound : 1st. 
To devote annually, from the period when the bonds issued for 
the new capital arising from the interest due and the indemni- 
fication conceded by the 3rd Article of this Decree, may be 
gaining Five per cent., a sum not less than a Quarter per cent, 
on the total of the bonds for arrears of interest, and for the 
principal sum to form a sinking fund. 2ndly. To receive the 
bonds issued for either the one or the other capital at par, in 
payment of all kinds of national property, which may be sold 
according to the laws of Venezuela. 

6. Messrs. Held, Irring and Co. of London, in quality of 
agents of Venezuela, shall have charge of all the operations 
which may be necessary for the execution of the present decree 
in London, and the issue of the bonds in the name of the 
Bepublic of Venezuela, as in like manner the payment of the 
interest on the terms and days already fixed. The bonds 
shall be signed by the Minister Plenipotentiary of the Kepub- 
lic in London, or by whoever may be his substitute. 

7. The Secretary of Finance shall annually include in the 
budget of his department the sums necessary for the payment 
of the interest, and for the sinking fund of the capital, in con- 
formity with the present decree, for the fulfilment of which all 
the resources at the disposal of the Nation for this object, are 
pledged. 

8 The Secretary of Finance is charged with the execution 
of the present decree, &c. 

(L. S.) JOSE A. PAEZ, 

For H. E.— G. SMITH. 

Caraccas, September 16, 1840. 

With, respect to Venezuela, the administration of 
Monagas, the Kepublic having previously enjoyed taran- 



FOEEIQN FUNDS. 191 

quility, and the diyidends having been faithfully dis- 
charged, plunged it again into revolution, Faez taking 
up arms in the popular cause, and endeavouring to over- 
throw his antagonist. This fresh civil war naturally 
pressed upon the resources of the Treasury, and instead 
of proper supplies being forwarded to meet the divi- 
dends, a sum of £9,000 in the hands of the Agents was 
withdrawn to provide for other contingencies. The re- 
sources of the Republic, if properly managed, would, it is 
believed amply supply the funds requisite, but the state 
of business and the absence of a properly regulated 
economy, renders it questionable, whether in the long 
run, the Government can meet the demands which the 
Decree of 1840 eventually entails. According to this 
document, the Active Stock will reach 6 per cent, in 
1862-63, and the deferred will become active in 1852-53, 
and reach 5 per cent, in 1868-69. The internal funded 
debt is not large, but the floating debt is considerable, 
including the portion assigned in the tripartite division. 
No late authentic accounts have been received, and ac- 
tual figures cannot therefore be given. 

The country being once more at peace, and Paez and 
his adherents thoroughly subjugated, and the English 
Government having demanded on behalf of British Mer- 
chants possessing claims on the Republic, a consideration 
of those obligations, there is a belief entertained, that the 
debt will again be brought under review. So late as 
November last, Mr. Milligan, the Venezuelan Consul, 
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in London, announced intelligence of progress in this 
direction in the appended letter : — 



" Consulate of Venezuela, Gresham-place, Not. 28. 

" Sir, — By order of the Secretary of State for Finance at 
Caraccas, in a despatch dated the 18th ult., and received hy 
me this day, I have the honour to inform you that the Govern- 
ment of Venezuela has appropriated[one-fourth of the Customs* 
duties to the payment of the interest on the Home and 
Foreign Debt, in terms of a decree of the 1st ult., which you 
will find in the enclosed Gazette de Venezuela, 

*' The Minister estimates that this one-fourth will produce 
annually not less than half a million of dollars, and that it 
will, therefore, be more than sufficient for its object. He adds, 
with regard to the dividends, in arrear, that the Executive 
will do the best to obtain from the Congress* of 1850 a deter- 
mination thereupon that shall be satisfactory to the creditors. 

" I am further directed to propose that you shall appoint a 
duly authorised agent to receive the interest in La Guayra, 
such an arrangement appearing to the Government to carry 
more confidence to both parties than the appointment of a new 
agency in London ; and I shall be happy to convey to the 
Minister your answer upon this point. 

I have the honour, &c. 

J. MiLLiOAK, Consul. 
** G. R. Robinson, Esq. M.F. Chairman of the 
Committee of South American Bondholders. 

The revenue of Venezuela, as stated in the budget of 
1849, was about $2,150,000, and the expenditure about 
$2,076,203. The expenditure in 1845 had reached 
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$2,782,000, and the revenue was fully equal to it, but the 
surplus for years past has been very small. The fact of 
the increasing responsibiKty of the Government with 
respect to the external debt, and the amount of remit- 
tances augmenting annually, was made a topic of strong 
comment by the Minister of Finance, who said that one 
of two causes must be adopted to obviate the difficulty 
that must hereafter arise, viz., either to increase the re- 
venue by the levy of fresh taxes, or make such reductions 
in the official expenditure, as would meet the amount 
required. The Committee of Spanish American Bond- 
holders are urging the claims of the Bondholders at 
Caraccas, and Mr. Lord is acting as their appointed 
Agent. The population of Venezuela is now estimated 
at nearly 1,000,000. 

The terms of arrangement completed with New Granada 
in the early part of 1845, the negociations being carried 
on through the Spanish American Committee, were as 
under : — 

1. New Bonds to be issued for the principal, to carry 1 per 
cent, interest for the first four years, and afterwards to in- 
crease yearly ^ per cent, until it should reach 6 per cent. 

2. Bonds in compensation for the arrears, and for the inte- 
rest surrendered as above, (so as to form a capital of £ 100 
per cent, on the original debt,) were to be issued. These 
Bonds were to commence bearing interest at the end of six- 
teen years, at the rate of 1 per cent, per annum ; and subse- 
quently to increase |- per cent, yearly, until a maximum rate 
of 3 per cent, should be attained. 

O 
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3. Both classes of Bonds to be admitted at par in purchases 
of national property. 

4. The net proceeds of the Tobacco revenue, a^d half the 
proceeds of the customs' duties, were hypothecated for the 
purpose of paying the interest. 

The Republic of New Granada has not been disturbed 
for several years past, but the administration of its 
Government has been expensive; the maintainance of a 
considerable army having proved a burden to the State. 
At the termination of the Presidentship of Mosquera, 
the Treasury was asserted to be lamentably impoverished, 
and notv^ithstanding the measures adopted for encourag- 
ing internal and external trade, great difficulty was ex- 
perienced in making the revenue approach the expendi- 
ture. Under Lopez, the new President, some reforms 
have taken place, which it is calculated will tend to 
economise the means of Government ; and late estimates 
have shown that for 1850-51, the deficiency will be 
only about 1,200,000 reals ; the revenue being calculated 
as likely to produce nearly 23,800,000 reals. It is anti- 
cipated that the commerce of the Isthmus will eventually 
greatly benefit New Granada ; and that in other respects 
advantages will be derived from the increasing pros- 
perity of the other States on the coast of the Pacific. 
It is understood that the internal debt is large, but no 
actual return can for the present be obtained. The Cus- 
toms, the tobacco monopoly, and the mint, supply the 
chief revenue. The population has recently been stated, 
including Indians, at little under 2,000,000. 
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ECUADOR. 



This Republic reoogniaes 21} per cent, of the old Colombian Debts 
as already described. No terms, howeyer, have yet been arranged for 
the payment of interest on the settled amount of the original capital 
or interest which has since greatly augmented. 



Proposals have been recently made through the Ecua- ^ 
torian Consul, Mr. W.P. Robertson, but of a character so 
loose and vague as not to be considered worthy of atten- 
tion. The poverty of the State and its limited resources, 
have been urged as reasons for the Government not 
having before this concluded an arrangement with its 
Foreign creditors. Alluding to this subject, the Spanish 
American Committee in their late pamphlet, say: — 
" The TniTiTniim rate of interest proposed by the Govern- 
ment on the Bonds for the principal was to be 3 per 
cent, per annum, and the arrears to be capitalized at the 
rate of 50 per cent, on their amount ; the Bonds for these 
arrears (which have been accumulating since May 1826) 
to bear eventually a maximum interest of 2 per cent per 
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annum. No interest on these last Bonds to be reckoned 
until the end of sixteen years." It is stated that the 
Ecuador Government possess a desire to make terms for 
their debt, and that the authorities with this view, issued 
about the middle of last year proposals for a contract, 
giving the highest bidder the exclusive right of ex- 
porting tobacco for eight years, one-fourth of the amount 
received to be appropriated to the claims of the Bond- 
holders. 



FOREIGN FUNDS* 197 



CUBA SIX PER CENTS. 1835, & 1837. 



BONDS of £100, £250, and £500 each. 
DIVIDENDS due 5tb March, and 6th September, 
PAYABLE at Sir 8. Scott, Bart. & Co. 
Mr. Alexander Robertson, Agent. 



These Loans -were raised for the purpose of making 
rail-roads. Besides the receipts of the rail-roads, the 
payment of the interest and sinking fund is secured upon 
the revenues of the Royal Commercial and Agricultural 
Association of Cuba. These revenues are derived from 
a duty on the exports and imports of the Island. The 
prospei^ty of the Island is well known to have rapidly in- 
creased, and the revenue in 1847 amounted to $12,808,000, 
which after liquidating the expenditure, left upwards of 
$5,000,000 for remittance to Spain. 
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GUATEMALA SIX PER CENTS. 1825. 

Issued at 73 per Cent 
Capital £167,000. 



BONDS of £100, £250, and £500 each. 
DIVIDENDS due Ist February and 1st August. 
PAYABLE in London. 



The contract for this Loan was for the sum of 
£1,428,571 86., or seven millions of dollars; but no 
more than £167,000 was ever issued to the public. The 
dividends, up to February 1828, were paid out of ad- 
vances made in this country. Since that time no full 
dividend has been paid. 

The Republic of Guatemala comprised originally the 
territory known as Central America ; watered by several 
large rivers, and possessing a line of coast upwards of 
600 miles in length. Dissentions in the general Govern- 
ment afterwards followed, and five states were formed 
under separate administrations, viz., Guatemala, Nicara- 
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gua, Cofita Rica, Honduras, and San Salvador. The soil 
of the^conntxy is fertile, and produces indigo, dye-woods, 
medicinal drugs, cochineal, cocoa, and tobacco : the coasts 
afford mother of pearl and tortoise-shell ; and the moun- 
tains abound with mineral productions. Attention has 
been much directed lately to Central America, in con- 
nexion with the junction of the Atlantic and Pacific 
Oceans. 

Since the division of the general Government into the 
five states, no collected statistics show their respective 
situations. Under the old system of expenditure, the 
revenue fell short, from #200,000 to $300,000 annually. 
Of the five states Costa Rica seems the most flourishing, 
and has no burden in the shape of foreign or domestic 
debt, having arranged for her portion of the English 
daim, by exports, of produce.* The annual revenue is 
$120,000, and is raised by tobacco and spirit monopo- 
lies and land sales. Costa Rica has been free from 



• In 1838 the State of Costa Rica took upon itself the liquidation of 
the proportion of the National debt assigned it, viz., one-twelfth of the 
whole amount with interest, and for that purpose delivered 2000 bales 
of tobacco to Mr. Foster, the British Vice Consul, in Nicaragua, but 
the proceeds of the article which was sold in Nicaragua, being invested 
in Indigo for remittance to England, did not from the state of the mar- 
kets realise the anticipated amount, selling only £16,210, instead of 
£26,765, the amount with interest due. The English creditors glad, 
no doubt, to recover any part of the sum, accepted the amount in Aill 
of thehr claims against Costa BioA,"— Abridged from DuiUop'a Central 
America, 
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anarchy for a lengthened period. Oaatemala has, with one 
single exception, also enjoyed tranquillity for six or seyen 
years. Honduras and San Salvador, from continued ciyil 
war, have been much reduced in prosperity; and Nicara- 
gua is said to be in the most miserable condition, the 
Government being almost powerless. No official ac- 
count of the revenues of the States has been published, 
but they are calculated to approach as follows: — Guate- 
mala, $260,000; San Salvador, $127,000; Honduras, 
•80,000 ; Nicaragua, $50,000 ; and Costa Rica, $120,000. 
With the exception of the latter, " The finances of all the 
States, are almost alii^ays in the most disorganised con- 
dition, the expenditure exceeding the revenue, and as 
their credit is sunk to the lowest ebb, their only means 
of making up the deficiency is by fresh loans on money 
borrowed on the most usurious and ruinous terms.'' 
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MEXICAN FIVE PER CENTS. 1846. 
Capital £10,241,000. 



BONDS ranging from £100 to £500 each. 

DIVIDENDS due 1st January and 1st of July.* 

The last Dividend paid was by Messrs. Schneider & Co. 



The address of Col. Facio, the new Mexican Agent, is Great Win- 
chester Street, where, it is believed, future financial operations will 
be carried out. 



The present Mexican debt is constituted of the con- 
versions of the Mexican loans, contracted in 1824, at 
5 per cent., and in 1825, at 6 per cent., and the ar- 
rears of which subsequently accrued thereupon.f The 
first conversion was carried out in 1837-38, through 
the agency of Messrs. Lizardi & Co., and the second, 
which represents the existing debt in 1846, through the 
agency of Messrs. Schneider & Co. 

• The last dividend paid was the coupon of January, 1847. The 
capital with arrears, therefore, represents nearly £12,000,000 sterling. 

f The first loan was issued at 58 per cent. ; the second at 89| per 
cent. 



202 FOREIGN FUNDS 

The proposal offered the Bondholders, and which was 
accepted on the understanding that this was to he " the 
final adjustment of the Foreign Deht," was as follows : 

''Abt. Ist. — ^There shall be created a new Consolidated 
National Debt, of the amount of £10,241,650 sterling, into 
which shall be converted, on the conditions hereinafter men- 
tioned, the Actiye Bonds, the Deferred Bonds, and the Deben- 
tures, constituting the whole of the Foreign Debt of the 
Republic of Mexico. 

*' Abt. 2nd. — For this purpose there shall be issued in 
London the corresponding amount of Bonds, subscribed by 
the party appointed by the Goyemment as Commissioners for 
this operation, and also by me, the Minister Plenipotentiary of 
the BepubUc in London, or by the person who may be dis- 
charging the duties of that office for the time being. 

" Art. 3rd. — ^For the redemption of this Debt, there shall 
be remitted to London, in monthly payments, the sum of 
500,000 dollars every year, for the purpose of cancelling the 
Bonds of this new Debt, which is to be effected at the market- 
value, so long as this shall not exceed the capital expressed 
by the Bond itself; but should it exceed it — ^that is, should 
the Bonds bear a greater market-value than cent, per cent., 
the redemption shall be carried into execution by drawing lots 
from among the uncancelled Bonds, the Mexican (Government 
paying for them only at the rate of cent, per cent. The 
Republic reserves to itself the power of increasing, at its con- 
venience, the amount to be remitted to London, beyond the 
500,000 dollars a-year for the purpose of redemption. 

" Abt. 4th. — The Bonds so redeemed every year shall be 
forthwith cancelled and invalidated in the presence of the 
Minister and Agents of the Republic in London, and the Com- 
mittee appointed to represent there the Bondholders. The 



FOREIGN FUNDS. 203 

niunbers and value of the said Bonds so cancelled shall be 
published in the London Gazette, and other journals agreed 
upon. 

** Abt. 6th. — As guarantees for the payment of the interest, 
as well as for the redemption of the said new Consolidated 
Debt, the Mexican Bepublic hypothecates its entire revenues 
in general, and in an especial and distinct manner that of 
Tobacco; the duty on the exportation of silver from the 
Mexican ports of the Pacific ; and one-fith part of the duties 
of customs of the ports of Vera Cruz and Tampico de Tamau- 
lipas. It engages further to preserve the Tobacco revenue, 
and encourage it with particular care, practising the utmost 
economy in the management of it, so that its net produce shall 
at all times constitute a sure guarantee for the discharge of 
the said new debt, and the interest thereon. 

** Abt. 6th. — In case that, through any circumstances im- 
possible at present to foresee, the Tobacco monopoly should 
be abolished, the Government of the Republic binds itself to 
make another special hypothecation of the public revenues, 
the produce of which may be sufficient to ensure faithftilness 
in the discharge of this new Consolidated Debt. 

" Art. 7th. — ^The Interest of 6 per cent, per annum which 

the capital of this new Debt is to bear, shall commence running 

on the 1st day of July of the current year, and shall be paid 

in London every six months, to fall due on the first day (not 

' being a holiday) of January and July in each year. 

" Art. 8th. — ^From out of the produce of the Tobacco 
revenue there shall be delivered every month to the Agent or 
Agents, in Mexico, of the Bondholders, the sum of 117,708 
dollars, towards the payment of interest and redemption of the 
new Consolidated Debt. But if such sum of 117,708 dollars, 
with the one-fifth of the Customs of the ports of Vera Cruz 
and Tampico de Tamaulipas, and the duty on the exportation 
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of Silver from the ports of the Pacific, shall not be found 
sufficient to produce together the sum that may be necessary 
for meeting the payment of the half-yearly Dividends, and the 
Redemption Fund to the amount of 500,000 dollars per 
annum, the deficiency shall be supplied and made good every 
month out of the said Tobacco revenue. And in the event 
of the said Tobacco revenue being found insufficient for that 
purpose, such deficiency shall be made good from some of the 
other branches of the revenue of the said Republic, so that 
the provision for the payment of the said half-yearly Dividends 
and Redemption Fund shall be punctually and faithfully made. 
As Mexican dollars, on account of their different value in 
London, do not correspond exactly with the coin there circu- 
lating, the difference that may arise between the amounts re- 
ceived in Mexico and those paid in London, reduced into 
pounds sterling, shall be for account of the Republic. The 
monthly quota or payment for interest to diminish in propor- 
tion "to the amount of Bonds redeemed or cancelled. 

" Art. 9th. — ^The sum which, towards the payment of the 
interest and redemption of the principal, is to be received 
monthly in the Republic, from out of the Tobacco revenue, by 
the Agent or Agents of the Bondholders, shall be remitted by 
them by each packet ) the remittance to be niade in Bills of 
Exchange at the current rate, in specie, or in bars of silver or 
gold, as shall best suit the convenience of the Republic, or 
the Government ordain. The Premium of Exchange, in the 
one case, and the expenses of transmission in the others, 
shall be for account of the Republic, in order that without 
detriment, and reduced to pounds sterling, the monthly 
amount delivered in Mexico may be received in London. The 
Government will pay the said Agent or Agents for whole 
and sole commission, on receipts, shipment, postages, &c. one 
per cent., should the remittances be made in Bills of Ex- 



POEEIGN FUNDS. 205 

change, and one and a-half per cent, if in specie or bullion. 
The sums that the said Agent or Agents may monthly remit 
to London, shall be received there by the house of Messrs. 
John Schneider & Co., the Agents for the Republic, for the 
purpose of making therevrith the respective payments of 
capital and interest, the Goyemment allowing them one per 
cent, commission on payments they make in cash. 

" Art. 10th. — ^The remittances from the Duties of Customs 
shall continue to be made every month, in the manner in 
which the same are at present made to the Agents of the 
Mexican Government in London. 

*^ Abt. 11. — The Active Bonds shall be converted into this 
New Consolidated Debt, at the rate of £90 thereof for every 
£100 of Active Bonds, including therein the arrears of interest 
tp the 1st July next, excepting £2 10s. per cent, thereof, 
which will be paid in cash. The Deferred Bonds and Deben- 
tures shall be converted into this New Consolidated Debt, at 
the rate of £60 thereof for every £100 of Deferred Bonds and 
Debentures.** 

The total amount of the Consolidated Debt created 
under this arrangement was £10,241,650, which was 
appropriated as follows : 

To the holders of Active Stock £5,032,485 

Ditto of Deferred Bonds and Debentures 3,074,400 

To the redemption of a portion of the internal 
obligations of Mexico, secured on the To- 
bacco and other sources of revenue, and the 
furnishing the Government with a supply 
of funds 2,134,765 

£10,241,650 
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The means stated by the Mexican Government to be 
available for meeting the annual charge on this debt, and 
the Redemption Fund, were these : 

The one-fifth of the duties of Customs of the 
ports of Vera Cruz and Tampico, estimated 
by the Minister of Finance to produce per 

annum $1,200,000 

The Export Duty on Silver from the Pacific . . $360,000 
The monthly payment of 117,608 dollars from 
the Tobacco revenue $1,412,500 

$2,972,500 
The annual interest on the Consolidated Debt 
wiU be $2,562,600 

Leaving for the Redemption Fund $410,000 

The Mexican Qovemment further undertook that the 
Redemption Fund should be made up to 500,000 dollars 
per annum. With respect to the Tobacco revenue, it 
was stated by the Mexican Government that, — " the 
releasing the iobacco revenue from the incumbrances 
upon it, was a necessary measure to enable the Govern- 
ment to pledge it to the Bondholders — ^that the sum 
which the Government had to receive in money from 
the said amount of stock (£2,134,765) did not exceed 
600,000 dollars, about £120,000 sterling, a sum essential 
to the inunediate convenience of the Government on 
resigning so productive a source of income as the 
Tobacco revenue/* And that this branch of revenue had 



FOEEIGN FUNDS. 207 

produced in 1843, a net surplus of 1>516,670 dollars^ 
and was at that time producing 2,000,000 dollars per 
annum. This arrangement was accordingly carried into 
effect, and Bonds were issued in conformity therewith. 

The war which suhsequently occurred between America 
and Mexico, threw the whole finances of the latter 
country into confusion, and the fleet of the United States 
seizing the ports of Vera Cruz and Tampico, remit- 
tances for the dividends were suspended.* During the 
progress of the war, it was felt that no appeal to the 
Mexican Executive would be likely to prove effective, 
but so soon as there appeared a probability of the termi- 
nation of hostilities, the Spanish American Committee 
roused themselves into action, and through their agents 
Messrs. Manning and Mackintosh, laid the case of the 
Bondholders before the proper authorities. Early in 
1848, as it was then definitively settled, that the United 
States would pay $15,000,000 indemnity money, these 
representations were continued, and it was endeavoured 
to press upon the attention of the Goveroment, the right 
that the Bondholders possessed to a portion of this fund. 
An endeavour however was made, in the meantime, to 
upset the late conversion on the ground of its illegality, 

* Parties who wish to make themselves thoroughly acquainted with 
the detailed progress of the Mexican conversions, &c., should con- 
sult the pamphlets lately issued by the Spanish American Committee^ 
published byBaily, Brothers; the reports of the Mexican Committee, 
published by Letts, Son & Steer, and Mr. W. Parish Bobertson's nar- 
rative, published by Smith, Elder & Co. 
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but this attempt tp further infringe upon the claims of 
the foreign creditor was resisted, and it was ultimately 
(August 1848) officially acknowledged. The appropria- 
tion of a part of the indemnity fund, was a point which 
it was impossible to get the Mexican Minister in Eng- 
land to concede, and professional opinions having been 
taken, which were favourably construed on behalf of 
the Bondholders, as regards that subject, it was deter- 
mined at a meeting held in September, 1848, to dispatch 
Mr. William Parish Robertson to Mexico, as the special 
Commissioner of the Bondholders to negociate for a re- 
sumption of dividends, and on other matters connected 
with the English debt. 

The result of Mr. Robertson's negociations was — 
that on the 6th of July, 1849, the following agreement 
was entered into between the Government of Mexico and 
himself on behalf of the Bondholders — ^the Government 
pledging itself to Mr. Robertson to submit the same to 
the National Congress without delay, and to support it in 
that body with all its influence. 

" Convention celebrated between his Excellency the Mexican 
Minister of Finance, Don Fbancisco de Abbangoiz, 
and the Agent of the Bondholders of the English 
Debt, William P. Bobebtson, Esq. 

** 1. From the first of July, 1849, till the same date in 1859, 
the interest of the said debt shall be 3^ per cent, instead of 5 
per cent, per annum. 

** 2. In just compensation for this diminution, the Govern* 
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ment gives up to the said Bondholders, besides the assign- 
ments of which they are actually in possession, and which 
consist of the export duty on specie at the Mexican ports of 
the Pacific, of the fifth part of the duties paid at the custom- 
houses of Vera Cruz and Tampico de Jamaulipas, and of the 
sum arising from the tobacco revenue, which is assigned to the 
Bondholders by the ninth article of the arrangements concluded 
with the creditors of that revenue on the 28th of January of this 
year — ^the circulation duties in the ports of the Pacific, and the 
circulation and export duties upon specie at the ports of the 
Gulf of Mexico, in order that their amount, less the burdens 
with which they are actually encumbered, may be devoted to 
the payment of the dividends and the sinking fund of the 
foreign debt. 

** 3. To satisfy the arrears of interest at the rate of 3^ per 
cent, per annum, from the 1st July, 1846, to the same date in 
1849, 4,000,000 dollars shall be devoted from the American 
indemnity, to be taken proportionally in third parts from the 
portion not yet recovered, and without payment of fresh in- 
terest on the part of Mexico. 

** 4. Mexico shall make the payment mentioned in the pre- 
ceding article at the favourable exchange of forty-six pence 
the dollar. 

<' 5. If the said four millions of dollars, at the above-men- 
tioned exchange of forty-six pence, should not suffice to satisfy 
the amount of the interest, at 3 j per cent, per annum, which 
has become due from the first of July 1846, to the same date in 
1849, the deficit shall be given up by the Bondholders in favour 
of- Mexico. 

** The permission to import raw cotton, which the Govern- 
ment gave to the creditors on the 19th July, 1847^ to the 
amount of 680,000 dollars, in payment of the sums which 
belonged to them, and were abstracted from the maritime 

P 
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custom-houses of Vera Crux andTampico, remains definitiyely 
for the account of the creditorSi whatever may be the loss at 
which they may realise it. 

" 7. The difference of the interest from the 1st July, 1846, 
to the same date in 1859, at the rate of l^per cent, per annum, 
or altogether 19^ per cent., is ceded to Mexico in totOf and 
without ground for any further claim on the part of the Bond- 
holders of the foreign debt. 

" 8. In compensation for this cession, the Ooyemment pays 
the Bondholders 500,000 dollars for the American indemnity, 
payable proportionally by third parts, in each of the portions 
which are still pending recovery, which sum of 500,000 dollars 
shall be devoted to the interest already become due and not 
paid. 

** 9. If in the period which elapses between the 1st of July, 
1849, and the 1st of July, 1859, the dividends are not paid at 
the rate of 3| per cent, on their becoming due, it shall be at 
the choice of the Bondholders to annul the present contract, 
and they shall re-assume their actual rights. 

" 10. On the Ist of January, 1859, the Government of 
Mexico and a Commissioner of the Bondholders shall make 
fresh arrangements for the payment of dividends posterior to 
the 1st July, 1859, more or less favourable, according to the 
state in which the Republic then happens to be. 

** 11. The present arrangement shall not cause to Mexico 
any expense for printing new bonds, or for any other outlay 
arising from commissions, brokerages, &c., which may have to 
take place in England with reference to the said arrangement. 

'< 12. All the stipulations of the preceding articles are 
subject to the ratification and approbation of the Mexican 
Congress, and of the general meeting of Bondholders of the 
foreign debt. 

<* F&AirOISOO DB A&RANOOIZ. 

" Mexico, July 6 1849. " Wm. P. Robbbtson." 



7 
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Some difference of opinion has prevailed, since the 
return of Mr. Robertson from Mexico, respecting the 
general tenor of the convention, entered into with the 
late Finance Minister. It has, however, not yet been 
ratified by Congress ; but if it were, there is little doubt 
that the large majority of the Bondholders would imme- 
diately agree to its acceptance. What will be the result 
of the negociation, for setting aside some portion of the 
indemnity fund for their benefit, remains to be seen.* 

The Mexican Government having resolved to remove 
the Agency, from Messrs. Schneider & Co., to a personal 
representative — ^that individual being Colonel Facio — ^the 
annexed agreement was entered into between Mr. Ro- 
bertson and Senor Arrangoiz, for the conduct of the new 
agency. 

" Mexico, July 8, 1849. 

'* It being the interest of Mexico, as well as that of the 
Bondholders, that the remittances to England intended for the 
payment of dividends should not be appUed to any other 
object, his Excellency the Minister of Finance, D. Francisco 
de Arrangoiz, and the agent of the Bondholders, William F. 
Robertson, Esq., haye agreed on the following : — 

*' Art. 1. The agent of Mexico in London will keep the 
books referring to the debt, which he will take out from the 
hands of Messrs. Schneider & Co. Should these gentlemen 
offer any difficulty to give up the books and other papers, the 

* It will be recollected that the management of the Mexican debt 
has been lately withdrawn from the Spanish American Committee, 
and transferred to a separate Committee, called the Mexican Bond- 
holders Committee, whose offices are in Moorgate Street. 
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agent of Mexico will open new books proTisionally till the 
delivery of those existing shall take place. 

'* 2. As the funds for payment of dividends will precisely 
be remitted for the Bank of England, they cannot be taken 
out thence on any account but exclusively for the payment of 
dividends, which will be made by mutual agreement between 
the agent of the Bepublic and that of the Bondholders. 

*' 3. The agents of the Bondholders in Mexico, when re- 
ceiving funds on account of the debt, will give notice to the 
agent of the Republic in England, and to the agent of the 
bondholders in the same country, by separate communications, 
of the sums which they will send by every vessel) or the bill 
remittances ; and the agent of Mexico, as well as that of the 
Bondholders, will publish in two or three of the most widely 
circulated newspapers a notice of the sums which will arrive, 
and the amount existing in the Bank on the date of the pub- 
lication of the said notices. 

** 4. If by any accidental event at the end of six months the 
sums existing are not sufficient to pay a dividend which will 
correspond to that of the preceding six months, the said 
amount can be paid in proportion at the request of the Com- 
mittee of the Bondholders. 

** 5. The sums which the agents of the Bondholders residing 
in Mexico will receive for the payment of the dividends, will 
remain at the risk and account of the Bondholders from the 
moment that their agents will receive their money. 

** 6. It will be credited to Mexico the exact amount of each 
consignment, with deduction of expense remittances, and the 
change of Mexican dollars in London. Out of this, Mexico 
will have nothing to pay for commissions of receiving the 
money, or any other expenses, but those occasioned by the 
agency of the Republic. 

"7. The regulation of the agreement, which will not 
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oppose the literal sense of the present stipulations, will be 
carried into effect by mutual consent of both agents. 

**F. Db Abrakgoiz. 

" William P. Robbetson.*' 

Mexico containing upwards of 75,000 square leagues, 
is situated in moieties, under the torrid and temperate 
zones; but its climate, its soil, and the aspect of its 
vegetation assume, for the most part, the character be- 
longing to the latter. The configuration of the country 
is eminently adapted for intercourse. It is intersected 
with livers, and abounds, especially on the side of 
the Pacific, with excellent harbours. The greater part 
of Mexico may be classed among the most fertile re- 
gions of the earth. The Table Land (the climate of 
which is most salubrious) produces all the fruits and 
grains of the northern parts of America and Europe, 
while the low country bordering on the coasts yields in 
profusion all the productions of the tropics. Sugar and 
cochineal, cocoa, cotton, cofiee, wheat, and hemp are 
found in the same regions which gives us silk, and oil, 
and wine. Mexico, moreover, is pre-eminently rich in 
mineral deposits, especially silver ; and her mines, un- 
like those of most countries, are situated in the most 
beautiful and healthy portions of the land. This is of 
the highest importance ; for gold and silver, in America, 
must not be considered merely as the representatives of 
wealth, but as staple commodities of the country, as 



214 FOBEIGN FUNDS. 

articles by the manufactory and management of which 
a large population is maintained. 

With such elements of prosperity at their command, 
it is melancholy to reflect that the leading men of the 
country, instead of applying themselves to the establish- 
ment of a sound system of legislation, which should im- 
prove the lax morals of the people, and give such security 
to property as might cause the capital of other more 
wealthy nations to flow in and develope the vast re- 
sources of the land, have consumed their energies in a 
ceaseless struggle for power, and have sacrificed the 
public good to the ignoble ends of private aggrandize- 
ment. 

The resources of Mexico are capable of great develop- 
ment, and would under a just and equitable administra- 
tion, produce ample funds to meet their foreign and do- 
mestic obligations. The annexed statement will exhibit 
its general financial condition within the last twelve 
months : — 

RECAPITULATION OF THE PRESENT DEBT OF 

MEXICO. 

Amount of Foreign Debt with interest to the 

1st of June 1848 $66,329,075 

Amount of Interior Debt contracted after the 

Independence 47,907,791 

Amount of Interior Debt contracted before the 

Independence 39,606,696 

Total $143,843,661 
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CALCULATION OF THE BEVENUES OF THE 
GENERAL GOVEEJOiIENT. 

The Talue of the Imports, taking for a base, the 

Duties which were in 1843 $22,241,558 

„ „ 1844 21,139,234 

1845 14,777,672 

From these it is estimated, the Import Duties 

will be equal to 4,488,000 

To which, add the Inland reyenues 2,224,000 

Total $6,712,000 

The whole of the revenues is therefore esti- 
mated at $6,712,000 

But from this must be deducted the expenses of 
collection, and other sums permanently 
charged on the Customs 1,171,888 

$5,540,112 

The amount of expenditure of the Goyemment, 
including interest on the Foreign and Do- 
mestic Debt, is estimated at $13,765,436 

Amount of revenue as above 5,540,1 12 

Deficiency $8,225,324 

In June 1848, received from the United States $3,000,000 

The expenditure of which were as follows : — 

To redeem from pledge the $5,000,000 of credits 

made by the contract of the 19th June, 1847 600,000 

Expenses of the Federal district of the former 
administration, incurred before the evacua- 
tion of the United States' Army 87,656 
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Debt contracted by the city of Mexico, during 
the occupation of the United States' Anny, 
to ensure the safety of the Citizens 150,684 

For contributions imposed by the United States' 

Army, upon the said district 47,712 

Aid to the State of Yucatan 30,000 

Sent to Europe to pay Foreign Missions, and 

for the purchase of Arms 109,609 

For ordinary expenses, and extraordinary ex- 
penses 623,672 

The total expenditure (1 ,751,334 

Beceiyed 3,000,000 

Eemaining $1,248,666 



Though the treasury is in an exhausted state, Mexico 
exhibits evident signs of improvement; and now that 
the American question is settled, her revenue will, doubt- 
less, be, more than equivalent to her internal wants. The 
produce of the mines has advanced greatly the last two 
years. The domestic debt of Mexico is large, and a por- 
tion of it only carries interest. The population is esti- 
mated at between 8,000,000 and 9,000,000. 
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PERUVIAN FOUR PER CENTS., 1849.* 
Capital about £1,800,000. 



In BONDS of £100 and £500 each. 

DIVIDENDS due Ist April and Ist October. 

PAYABLE by Messrs. G. De Murietta, Adam's Court, Broad Street. 

SINKINO FUND not less than 1 per cent, per annum. 



PERUVIAN DEFERRED, 1849.* 
Capital about £1,900,000. 

In BONDS of £100, £200, and £500 each. 



The loans originally contracted by Peru were con- 
cluded in 1822, and 1824, and 1825. The capital of the 
loan of 1822 was £1,200,000, of which £450,000 was 
issued in 1822 at 88 per cent., and £750,000 was issued 
in 1824 at 82 per cent. The loan of 1825 represented 
in capital £616,000, and was issued at 78 per cent. The 
rate of interest stipulated in each case was 6 per cent. 

* The scale of interest ascends gradually to 6 per cent., as will be 
perceived by the terms of the conversion. The deferred will also bear 
interest in time, and gradually progress until it reaches 3 per cent. 
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All the reyennes were pledged to these loans, but es- 
pecially the net revenues of the Mint and Customs which 
were to be kept separate and remitted from three to 
eight months in advance. But notwithstanding these 
engagements, the Republic suspended the payment of its 
dividends from October 1825. 

Although, from that date until about two years ago, the 
Committee of Spanish American Bondholders persever- 
ingly endeavoured to bring Peru to terms, no success fol- 
lowed the negociations, save and except that the bonds 
were admitted in part payment of duties and for national 
property sold by public auction. It was in £9tct con- 
sidered almost a hopeless case. At last the discovery of 
the guano deposits, which were found to be an enormous 
source of revenue to the State, gave new spirit to the 
cause ; and after repeated remonstrances in January, 
1849, rapid progress was made in an arrangement. The 
result was, that after a meeting of Bondholders the out- 
line of terms having been fully discussed, the following 
articles of agreement were concluded between Senor 
Osma in the name of his Government and the committee 
for the adjustment of the debt 

** Art. 1. The bonds of the loans, contracted in the name of 
the Peruvian Goyemment in 1822 and 1825, shall be conver- 
ted into new bonds, vrhich shall conunence bearing interest at 
the rate of 4 per cent, from the 1st day of April of the present 
year, 1849, which interest is to increase one-half per cent, 
annually until it shall reach 6 per cent which rate of interest 
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the bonds shall bear from' the Ist of April, 1853| and 
thenceforward. 

** Art 2. In discharge of the arrears of interest due on the 
bonds of the aforesaid debt up to the 15th of April, 1849, 
inclusive, there shall be issued new bonds representing 75 per 
cent, of the amount thereof, which bonds shaU commence 
bearing interest from the 1st day of April, 1852, at the rate 
of 1 per cent, per annum, which interest shall increase 
annually one-half per cent, per annum until it shall reach 3 
per cent, which rate of interest the said bonds shall bear 
from the 1st of April, 1856, and thenceforward. 

*' Art 3. The Ooyemment of Peru shall establish from the 
1st of April, 1853, an amortization fund for the gradual 
redemption of the bonds specified in Article 1, which fund 
shall not be less than 1 per cent, per annum on the total 
amount which the said bonds represent. 

** Art. 4. The Government of Peru shall also, from the 1st 
of April, 1856, establish an amortization fund for the gradual 
redemption of the bonds specified in Article 2, which fund 
shall not be less than one-half per cent, per annum on the 
total amount which the said bonds represent 

<<Art. 5. The bonds to be created in pursuance of the 
present agreement shall be admitted in Peru for their principal 
sums in all sales of national property and in payment of 
customs' duties on such terms as are now granted to the bonds 
of the internal debt of Peru. 

<*Art. 6. The said bonds may also be converted, at the 
option of the holders, into bonds of the internal debt of Peru, 
bearing the same interest and enjoying equal right of redemp- 
tion with the bonds ciroidating in London. In this case the 
conversion shall be made at the rate of $550 for £100 sterling. 

'' Art. 7. For the performance of the stipulations contained 
in the preceding articles the Government of Peru specially 
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and exclusively hypothecates the moiety of the net produce of 
the guano that may be annually exported to the United King- 
dom of Great Britain and Ireland, deducting therefrom the 
usual charges of shipping, freight, and commission on sales. 
The said guano being the exclusive property of the Govern- 
ment of Peru, it binds itself not in any manner to dispose of 
or aUenate, either directly or indirectly, the one-half of what 
may be consumed in the United Kingdom which is hypothecated 
by this agreement. The house which may receive the guano 
on consignment shall pay over to the agents mentioned in 
Article 10 of this agreement the sums necessary for the pay- 
ment of the dividends every six months, fourteen days before the 
maturity thereof; and on the 31st of December of each year 
the said house shall also deliver to the said agents an accoimt 
of all the sales thereof, so that they may see the net produce 
resulting therefrom, and shall also pay over to the said agents 
whatever surplus may result from the sale of the said one-half 
of the guano. 

. "Art. 8. The whole of the surplus referred to in the last 
preceding article, which may be paid to the said agents, may 
be applied by them to the purchase in the market of the new 
bonds in the following proportions — namely, three-fourths 
thereof to the purchase of the bonds to be issued according to 
Article 1, and one-fourth to the purchase of the bonds to be 
issued according to Article 2. It being understood that when 
the Government of Peru shall establish the fixed fund for 
redemption mentioned in Articlei^ 3 and 4, the said Govern- 
ment shall receive whatever surplus may result from the said 
one-half proceeds of the guano after providing for the aforesaid 
redemption of the new bonds. 

"Art. 9. The bonds which may be redeemed under this 
agreement shall be destroyed or cancelled in the presence of a 
public notary, and a notification thereof, containing the num* 
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bers of the said bonds, shall be published in the London 
Gcutette, 

** Art. 10. For the payment of the dividends and the redemp- 
tion of the bonds according to Articles 7 and 8, the Govern- 
ment of Peru shall appoint . an agency composed of three 
jiersons, whose nomination shall be communicated to the 
Committee of Spanish American Bondholders. Any vacancy 
that may occur in the said agency shall from time to time be 
filled up by the said Government, notice being given to the 
said committee thereof. 

" Art. 11. The conversion of the debt shall be made by the 
commissioners to be appointed by the Peruvian Government 
for that purpose, and with the same formalities as those 
observed by other states in the like cases. The new bonds or 
obligations that may be issued shall be signed by the Minister 
Plenipotentiary of Peru, and countersigned by the said 
commissioners. 

** Art. 12. The bonds that may be issued by virtue of this 
agreement shall represent at most the principal and interest of 
the debt of Peru, arising from the loans of 1822 and 1825, 
according to the tenor of Articles 1 and 2. So soon as the 
conversion shall be efifected a report of the total amount of the 
said bonds, and of their ntmibers, shall be published in the 
London Gazettef signed by the said commissioners ; and if the 
conversion shall not be completed by the 31st of next December 
a report of the amount and numbers of the bonds issued up to 
that date shall be published in the said Gazette, certified in 
like manner ; and subsequently the final report of the amount 
issued shall be published in the like manner, in order that the 
public may possess an exact knowledge of the number and 
value of the bonds in circulation. 

** Art. 13. In case the revenue from the guano shall hereafter 
diminish or fall oS, so that it do not amount to sufficient to fulfil 
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the obligations stipulated by this agreement, the other revenues 
of Peru shall be liable for the due fulfilment thereof, and the 
Peruvian Government shall enter into such other arrangements 
in discharge of these obligations as the state of its revenues 
may permit. In witness whereof the said Senor Bon Joaquin 
J, de Osma and (George Richard Robinson, Esq., respectively 
acting as aforesaid have hereunto set their hands, in London, 
this 31st day of January, 1849. 

** JoAQxriN J. Be Osma. 
"G. R. Robinson. 

" Signed in the presence of G. M. Harrison, 
notary public, London." 

Of the resources of Peru it is not necessary to speak 
at mncli length. The country is fertile and possesses 
great mineral wealth; but the indolent and luxurious 
habits of the people fail to encourage their progressive 
development. The revenue, which is now estimated at 
nearly 8,000,000 dollars, is barely sufficient to meet its 
expenditure, and it is asserted that the home debt reaches 
Mly the capital of the foreign debt. To this must no\^ 
be added the compromise recently effected with Chili.* 



* *' 1. Peru recognises in favour of Chili for all and only debt up to 
this time the sum of 4,000,000 dollars. 2. 2,000,000 of this sum 
will be entitled to interest at 6 per cent, per annum, to commence 
Ist of January, 1852 ; the other 2,000,000, 3 per cent. per. annum, 
from 1st January, 1854. 3. The interest payable half-yearly, in 
London or in Santiago de Chili, in gold or silver, allowing for the 
exchange accordingly. 4. In 1853 will be arranged between the two 
governments the progressive redemption of the 4,000,000 of capital, 
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In the couTBe of a few months, there unll be a balance 
in the hands of Messrs. Anthony Gibbs and Sons, be- 
longing to the Feruyian Government, arising from con- 
tracts prior to that made for the benefit of the bond- 
holders, and the Legislature of Peru has authorized the 
Minister of Finance to raise a temporary loan of $300,000 
in Peru, and $800,000 here to be repaid out of such balance. 
It is intended on obtaining the loan to apply the money 
to the construction of a mole for shipping purposes. 

It is to the continued augmentation of the consump- 
tion of g^ano, that the Bondholders must mainly look 
for the punctual discharge of their dividends ; but it 
will be remembered, that should the fond in which they 
on this account participate, diminish or not produce suffi- 
cient to meet their claims, they have not abandoned any 
original rights under their first contract, and retain as 
heretofore for their security, " the whole of the revenues 
of the Republic." 

As the payment of the dividends depends so greatly on 
this manure, it is satisfactory to the Bondholders to know : — 
First, that the only good Guano is obtainable from the 

Pern to have the same adranti^es as Chili, according to the original 
contract or subsequent agreement with the English creditors. 6. No 
responsibility for anything antecedent to this date. 6. To be ratified 
within 16 months fh>m date. Executed by the plenipotentiaries in 
Lima, 12th Sept. 1848. 

« Signed and sealed 15th January, I860. 

'*Mamuil BuLNSfl, President. 

** Jose Joaquin Pues, Minister for Foreign AflTairs." 
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coasts of Peru ; all other kinds having had the Ammonia, 
which constitutes their chief value washed out of them. 
Second, that in 1845, as many as 207,670 tons were 
brought from Ichaboe, in AMca, and consumed here, 
although a much inferior article, therefore as much 
could again be consumed. Third, that the consumption 
of Peruvian Guano, has been steadily increasing until 
last year it amounted to 73,567 ; while in 1845, it was 
only 14,101 tons. The Guano is said to be inexhaustable. 
The following table shews the gradual increase of the 
interest on the two debts ; also, the dates when the sink- 
ing fund begins to act : — 



1849 October ] 

1850 April J 


Interest on 

ACtiTC. 

4 ^ cent. 


Interest on 
Deferred. 


Sinking Fnnd, 
on Active. 


Sinkins Fund, 
on Deferred 


1850 October] 

1851 April j 


4J 


ditto. 








1851 October] 

1852 April j 


5 


ditto. 


. 






1852 October] 

1853 April J 


5^ ditto 


1 ^ cent 






1853 October] 

1854 April j 


6 


ditto. 


1| ditto. 


1 }p cent. 




1854 October] 

1855 April J 


6 


ditto. 


2 ditto. 


1 ditto. 




1855 October] 

1856 April j 


6 


ditto. 


2J ditto. 


1 ditto. 




1856 October 

1857 AprU J 


6 


ditto. 


3 ditto. 


1 ditto. 


1 ^ cent. 


1857 October] 

1858 April j 


6 


ditto. 


3 ditto 


1 ditto. 


1 ditto. 
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Under the eighth article of the agreement, the surplos 
arising from half the net profits of the sale of the Guano 
after the dividends are paid, is to be applied until the 
commencement of the permanent sinking frmd, in the 
ptirchase of the Stock. And it is estimated, that, be- 
fore that period the surplus will amount to £300,000 to 
be so applied. The population of Peru is upwards of 
2,000,000. 
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SECTION THE FOURTH. 



SECURITIES OF THE UNITED STATES. 



It is utterly impossible within these narrow limits to 
go into a detailed accomit of the finances and resources 
of this great country.* It will be, therefore, best to trace 
as briefly as possible, the general statistics which will 
serve as a guide to illustrate the position of the Union 
and the respective states, the bonds emitted on whose 
behalf are understood to be held largely, both here and 
abroad. As showing clearly and concisely, the territory, 
population, and resources of the various states, the an- 
nexed table, compiled from official data, is introduced. 

• The Editor u indebted to Mr. Edward Haslevood for the chief 
arrangement of this part of the work, the facilities which he obtains 
fh>m his brother Mr. Lewis H. Haslewood's office, at 15, Angel Court, 
Throgmorton-street, rendering his assistance of great yalue. Mr. 
L. H. Haslewood and his late fietther haye been engaged in the purchase 
and sale of the United States' Securities since their first introduction 
in 1797. 



||l||ip|:|iiiil|i:i|i: 




228 AMEEICAN SECURITIES. 

With scarcely an exception, the State Stocks have been 
raised for the purpose of constructing canals and rail- 
roads, or of forming banks ; the State, however, becom- 
ing jesponsible for the payment of the interest, and the 
stock-holder being concerned in the success of the un- 
dertaking no further than as it contributes to the re- 
sources of the State. These securities were at first issued 
in the form of stock, inscribed in the name of the pro- 
prietor ; but latterly the more convenient form of bonds 
payable to bearer has been adopted. In the transfer of 
the bonds there is, of course, no difficulty ; but that of 
the stock is attended both with expense and delay. The 
process is this: the seller executes a power of attorney 
(generally in blank) which, with the official certificate, is 
handed to the buyer, together with a guarantee for the 
due payment of the dividends which may become pay- 
able to the seller before the stock shall have been trans- 
ferred out of his name. The power and certificate are 
then forwarded to America, where the transfer is made 
by the attorney, the buyer paying the expense. The 
cost of the power, guarantee, &c. falls upon the seller. 
The broker's commission is J per cent, on the stock at 
par. Dividends payable in America are remitted by the 
agent or attorney at the current rate of exchange, and 
are receivable here, subject to the merchant's charge 
(generally one per cent.) for commission. The resources 
of the country are rapidly improving ; and although since 
the Mexican war a national debt has been incurred, it is 
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not likely to interfere in any great degree with the credit 
of the Kepublic. 

The estimate of revenue and expenditure for this cur- 
rent year of 1850, to June 30th, was as under : — 

Receipts from Customs $31,600,000 

„ Public Lands 1,700,000 

„ Miscellaneous 1,200,000 

$34,400,000 

Loans and Treasury Notes 1,240,000 

Balance 1st July 1849 2,185,000 

$37,825,000 

Expenditures $43,650,000 

Principally consisting of 

Civil list Foreign Intercourse $11,000,000 

Collecting Eevenue from Customs 2,700,000 

Army Proper 8,000,000 

Navy „ 11,000,000 

Interest on Debt 3,700,000 

The population of the United States, including slaves, 
is nearly 20,000,000. The territory comprises 1,000,000 
square miles. 
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UNITED STATES PUBLIC DEBT. 



Total $64,704,693. 



The principal items axe : — 

5 per Cents, due 1st July 1853, 6,468,000 dollars. 

6 „ „ 12th Nov. 1856 4,999,000 „ 

6 „ „ 31st Dec. 1862 8,199,000 „ 

6 „ „ 1st Jan. 1868 27,767,000 „ 

6 „ „ let July 1868, 15.740,000 „ 

These sums are represented by Bonds and Certificates* 



BONDS with COUPONS attached, payable in the States, for 1000, 

2000, 3000 dollars. 
DIVIDENDS, January and July. 
CEBTIPGATES from 1000 to 10,000 dollars. 
DIVIDENDS^ January and July. 



This amount represents the national debt of the Union, 
for which the Federal Goyemment is alone responsible. 
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ALABAMA STATE STOCK. 
Total Debt $10,400,000. 



In the form of Bonds with Coupons. 
COUPONS due January and July. 
PAYABLE at Messrs. Gowan and Marx. 
BONDS of £200 each. 
REDEEMABLE from 1858 to 1866. 

PAYABLE at New York, 4,300,000 doUars. 
BONDS of 500 doUars and 1000 doUars. 
BEDEEMABLE from 1852 to 1866. 

PAYABLE in London, 1,000,000 doUars. 
BONDS of 1000 doUars. 
INTEREST 6 per cent, per annum. 
DUE 1850, but renewable for twenty years. 



Alabama debts have been incurred for Banks, which 
are now being wound up ; but little is known of the real 
condition of the finances of this State. It has not de- 
faulted in the regular payment of its interest, or shewn 
any weakness. It is understood that the purchasers of 
its bonds are persons who are indebted to the Banks, and 
who use these bonds in payment of their debts. Ala- 
bama State is one of the largest growers of cotton : her 
population being almost devoted to the production of 
this staple. The capital of the state is Mobile, and since 
the alteration in the route of the West India steamers, it 
has become of greater importance in consequence of 
their touching to land passengers and letters. 
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INDIANA STATE STOCK. 
Total Debt about $15,000,000. 



Indiana Debts consist of about 1,000,000 dollars, outstanding old 
bonds, supposed to be in the hands of trustees and others who have not 
the power of conversion, in the form of bonds with coupons attached. 

Indiana State 5 per Gents, (paying only 4 per cent, until January 
1853) about 5,000,000 dollars. 

Indiana State SJ" deferred," to commence, bearing interest, January 
1853, about 2,000,000 dollars. 

Indiana Canal 6 per Cents. ; 800,000 dollars to be redeemed out of 
the first proceeds of the sales of Canal lands. 

Indiana Canal preferred 4,500,000 dollars, bearing interest from 
January 1847 at 5 per cent. ; and another sum of about 1,300,000 dollars, 
bearing interest from January 1853 at 5 per cent., provided the returns 
from the canal are sufficient to pay them ; this stock was issued to those 
holders who subscribed to the finishing of the canal. 

Indiana Canal deferred 1,000,000 dollars, payable. 

The whole of the new stocks are on certificates. Interest January 
and July, in New York. 



Indiana contracted her debts almost solely for the 
construction of canals. Her arrangements were made for 
the issue of 14,000,000 of dollars, but in the year 1841, 
being that of the great commercial crisis of the United 
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States, she found herself unable to obtain from the con- 
tractors for the loans the balance of 3,560,000 ; and her 
canals being in an unfinished condition and therefore 
useless, she was compelled to suspend payment of her 
dividends. After being paralysed for several years, and 
offering to sell her public works, she finally— in January 
1846 — arranged vnth her creditors to call in all her debt 
and to give new bonds for half the amount, for which 
the State undertook to provide both the payment of the 
principal and the interest For the other half of the 
debt she surrendered the entire of the canals and the 
lands appertaining thereto, to the Bondholders, with the 
conditions that they were to finish them and then to 
look to the canals for the payment of the advance, and 
the interest and principal on their half of the debt. 
Nearly the whole of the Bondholders did subscribe, and 
their bonds in consequence have priority over those who 
did not. The canals, which cost about 13,000,000 dollars, 
reverts to the State when the Bondholders' claims are 
paid off. Indiana is now one of the most flourishing 
States of the Union. 
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• 



MASSACHUSETTS STOCKS. 
Total Debt to 1st. Januaby, 1850 ^5,049,555. 



"Western Rail Eoad 5 per Cents., Sterling due . — 



1 April . 
1 October 
1 October 
1 April . 
1 April . 



1868 £135,000 

1868 337,500 

1869 90,000 

1870 180,000 

1871 157,400 



£899,900 



In BONDS with COUPONS amounts £200 and £500. 
DIVIDENDS payable April and October, at Messrs. Baring's. 

"Western Railroad 5 per Cents, dollar Stock, $995,000. 
Eastern Railroad 5 per Cents., doUars due. 

1 July 1857 100,000 dollars 

1 Sept 1858 100,000 „ 

1 April 1859 300,000 „ 

Both are in BONDS, with COUPONS. 

AMOUNTS 5000 dollars. 

DIVIDENDS Payable January and July, in Boston. 



Massachusetts is one of the most solvent and best re- 
gulated States in the Union. Her debt has been con- 
tracted to aid and assist in the formation of Railroads. 
These Bonds are given to the different Railroads with 
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the imderstanding that each one is to provide the 
interest and to pay the principal when it falls due for 
that portion of the Bonds issued to it. The State being 
bound to do both, should the railroads fail to fulfil its ob- 
ligations. The total assets of the Commonwealth amount 
$10^28,000, and her entire liabilities including her ad- 
vances to the Eailroads of her Bonds is only $5,049,000. 

The ordinary revenue of the State is about $490,000, 
and the two principal items are $338,000, arising from 
the tax on Banks, and $87,000 dividend on the Western 
Bailroad Shares held by the State 

The principal itei of expenditure are, for the 
legislature $81,000; for salaries $72,000; for paupers 
$91,000, principally emigrants ; and $50,150 the interest 
on $995,000 of Bonds issued by the state, for its own 
benefit, and for the purpose of paying for the Western 
Bailroad Shares. 
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MARYLAND STATE STOCK. 
Total Debt Fobeign and Domestic $16,140,000. 



The following are some of the principal items : — 

Issued for the Chesapeake and Ohio Canal 7,194,000 Dollars. 

„ Baltimore and Ohio Bailroad 3,697,000 „ 

„ Baltimore and Washington Branch. . . . 500,000 „ 
„ Baltimore and Susquehanna Bailroad 2,232,000 „ 
„ Susquehanna and Tide Water 1,000,000 ., 

Any portion of this debt represented by Sterling 
Bonds, may be converted at the option of the holder 
into a registered dollar stock, valuing the £ Sterling 
at $4,84. 

The Sterling Stock is represented by BONDS of £225, £250, £500, 

£1000 each. 
DIVIDENDS due January and July. 
PAYABLE at Messrs. Baring's, in London. 

The DOLLAB STOCK principally by Certificates. 
There are BONDS of 1,000 dollars each. 
DIVIDENDS payable, January, March, July and October, in 
Baltimore. « 



Maryland is one of the most deeply indebted States 
of the Union, if the amount of the debt and the popula- 
tion is alone regarded. But it was incurred to aid and 
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assist Bailroads and Canal Companies, which in time 
will return large profits to the State — of all the em- 
barrassed States, Maryland has undergone greater self 
denial to effect the recovery of her position than any 
other State, and her efforts have been crowned with 
success. The Sinking Fund has been already of service 
in reducing the amount of her debt, and it is estimated 
within 20 years, that it mil extinguish it altogether. 
In December 1848, the Sinking Fund had paid off 
$1,786,000, and since then it has been considerably in- 
creased. 
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MICHIGAN STATE STOCK. 



OUTSTANDING BONDS about 3,740,000 doUwi. 
ARREARS of Interest about 2,000,000 dollars. 
In BONDS of 1000 and 3000 dollars each. 
COUPONS due January and July. 
PAYABLE Morris' Canal Bank, New York. 
DOMESTIC Debt unknown in this country about 1,000,000 
dollars. 



Michigan offers new stock, bearing 6 per cent interest 
for her debt, at the rate of about $475 for every bond 
of $1000 each, provided the coupons from July 1841 to 
January, 1850, are all attached ; the new stock is to bear 
interest from the 1st of January next after surrender, 
and 18 doUars is to be added to the 475 for every 
additional year that this old bond is kept back. 

The income of the State last year $151,000 

Charges of the GoTermnent Schools .... 105,000 

$45,000 
If the whole of her debt were exchanged 

for new bonds it would require to pay 

the mterest $65,000 

Michigan in 1838 authorized a loan of $5,000,000, and 
the Governor, Stevens T. Mason, proceeded to New York 
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to sell the bonds contracted for the sale of them, at par, 
$250,000 cash down, and $100,000 per month for the first 
twelve months, and $250,000 per quarter afterwards. 
Under this arrangement $1,362,000 of the bonds were 
resold by the Morris Canal Company, and the amount 
handed to the State. On this portion of the transaction 
the State has always fully acknowledged the debt. After 
the &ilure of the Morris Canal Company, the United 
States' Bank took the contract and guaranteed the pay- 
ment on the run arising $3,638,000 and then failed, 
having paid only $998,000 to the State. With unpar- 
donable negligence on the part of the authorities of the 
State the whole of the bonds had been handed to the 
Bank, and not delivered as paid for. The Bank availed 
itself of this lac?ie8 and pledged the bonds in Europe as 
collateral security for its debentures for $3,275,000, al- 
though it had only paid $998,000 for them. These 
bonds are now held here, very few of them having been 
bought up and sent to the States. 
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MISSISSIPPI STATE STOCK. 

Total Debt Inclusiye of Arrears of Interest 
about $10,700,000. 



Issued through the Planter's Bank, $2,000,000. 

INTEREST 6 per cent. 

COUPONS unpaid since July 1840. 

REDEEMABLE 1841.46-51.61-66-71. 

COUPONS due January and July. 

PAYABLE in London at Messrs. Wilson 8c Co., under an ar. 

rangement. 
In BONDS of 1000 dollars each, with COUPONS. 

Issued through the Union Bank, $5,000,000. 

INTEREST 5 per cent. Sterling. 

COUPONS unpaid since Nov. 1840. 

REDEEMABLE 1858. 

COUPONS due April and November. 

PAYABLE in London, at the Agency of UnitedJStates* Bank. 

In BONDS of 2000 dollars each, or of £450. 



The only pleas put forward by Mississippi to justify 
the repudiation of the State Bonds issued through the 
Union Bank, are that they were sold on a credit of a 
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few months instead of for cash, so that the State only 
virtually received 98| per cent., instead of par ; and that 
the endorsement engaging to pay the principal and in- 
terest in London, had not been contemplated by the Le- 
gislature. But it makes little difference on what groimds 
the Union Bank Bonds are ' repudiated, when the State 
neither pays the interest or the principal of those which 
she issued through the Planters Bank, and their validity 
she does not question. The question is not if by nice dis- 
tinction of law she be able to escape her liabilities, but 
whether she be not in justice bound to redeem them, 
because the purpose of issumg her Stock was substan- 
tially answered. 



B 
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GEORGIA STATE DEBT. 

Total Debt $2,023,000. 

Interest 6 per Cent, 



BONDS, with Coupons attached, redeemable between 1863 and 1874. 
PAYABLE mostly at Milledgeville, but some are payable in other 
cities in Georgia. 



Almost the whole of the Bonds are issued for the 
Western and Atlantic Bailroad^ which is nearly com- 
pleted, and will connect her cities with the Tennessee 
river, and thus with the inland navigation of the 
States. 

Her finances are so good that last year she reduced 
her debt $75,000, and calculates in continuing to reduce 
it at the same rate. 

Georgia Stock is very little known in Europe — ^for- 
tunately for her she did not appear as a borro\fer in 
Europe until just before the credit of the Union re- 
ceived the fatal blow by the failure of the United 
States' Bank, and only succeeded in raising the sum 
of £100,000. Since then she has steadily reduced the 
amount, and now only £16,000 sterling Bonds exist. 
Latterly, there have been established several factories 
vdthin the State, which have been found to be very 
profitable, and in this particular she takes the lead of all 
the Southern States. 
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KENTUCKY STATE STOCK. 
Total Debt H,500,000. 



In BONDS of 1000, 2000 and 5000 dollars, with Coupons. 
DUE January and July. 
PAYABLE in New York. 



This state o^ns $1,270,000 of Bank Stock, about 400 
miles of Turnpike Road, 29 nules of Railroad, and 290 
miles of Slack Water navigation, aU of which yield up- 
wards of 9100,000 per annum : this, with a portion of 
the annual taxes, pays the interest on the public debt. 



I 
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VIRGINIA STATE STOCK. 
Total Debt $7,500,000. 



In CERTIFICATES bearing 6 per Cent. Interest. 
TRANSFERABLE in Richmond. 
DIVIDENDS payable in Rictimond. 



The State holds property producing nearly as much 
income as the amount it has to pay for interest. There 
is, however, an additional sirni of $6,000,000 which under 
existing laws may be called for out of the Treasury, and 
about $5,000,000 of which will, it is thought, be certainly 
demanded in the course of a few years ; hence this sum, 
though not now a subsisting debt, will become so, and 
ought to be taken into the estimates of the liabilities. 
This sum of $5,000,000 will be expended in aiding public 
works. 
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TENNESSEE STATE STOCK. 

Total Debt $3,300,000 

Bearing 6 per Cent Interest 



BONDS of 1000 dollars each. 
PAYABLE in New York. 

Total amount received 374,000 dollars 

Whole amount expended 369,000 „ 



The amount of productive property held by the State 
is $4,837,000 ; of unproductive property $1,101,000. 
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NEW ORLEANS CITY DEBT. 
Second Municipality, 
Total Debt %\,100fm. 



BONDS of 1000 dollars each. 
payable at Messrs. Barings. 
SINKING FUND 68,650 dollars per annum. 



The Citizens of the three municipalities of New Or- 
leans, have just rejected by the ballot the re-union of the 
municipalities. The second municipality will therefore 
continue to pay its interest, and to purchase portions 
of its debt without the interference of the other miuii- 
cipalities. 
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SOUTH CAROLINA. 



Total Debt $3,000,000. 



£5 per Cent. Sterling in Bonds of £350 and £500 each, with 

Coupons. 
PAYABLE January and July at Messrs. Palmers, Mackillop 

and Dent. 
£5 per Cent. Sterling in Bonds of £250. 
COUPONS due January and July. 
PAT ABLE at Messrs. Baring Brothers. 



The taxes for 1827 were :— 

on 347,468 Slaves at 65 Cents $191,107 

„ 2,544 free negroes at $200 5,088 

„ Goods, wares &c 24,464 

„ Professions 6,894 

„ Lots 43,985 

„ Lands 31,189 

Double Taxes and arrears 749 



$303,430 
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FLORIDA SIX PER CENTS. 

Itedeemable 1858,-60,-62, and 64. 

Capital about $1,000,000. 



In BONDS of 1000 dollars each, with Coupons. 

DIVIDENDS stipulated to be paid in January and July, but none 
liquidated for some years past owing to the State having repu- 
diated. 



The money was raised for the purpose of establish- 
ing the Union Bank, which was privileged to borrow 
$2,000,000 more on the faith of the territory but scarcely 
any was secured. The State haying suspended its divi- 
dends, it is believed little of the Stock remains in this 
country, it having been principally bought up under 
30, and remitted back in release of Mortgages. 
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NEW YOKK CITY DEBT. 
Total Debt $11,600,000. 



IN certificates. 

DIVIDENDS payable in New York quarterly. 

Almost the whole of the Debt bears interest at 5 per Cent. 



The total amount of direct taxes collected in New 
York City, for State and City purposes is $3,100,000. 

The Leyy for 1848 was the State Tax 5 

To make good the deficiency between the Interest due 
on Ijhe Loons for the Croton Aquaduct, and the re- 
ceipts from "Water Tolls , 17 

Water Pipes and laying the same 3 

Common Schools 10 

PoUce 19 

Aims-Houses 15 

All Accounts for City GoTemment 32 

Deficiency of 1847 4 

Other small sums 3 

108 
Being One per Cent. Tax on the entire property of the City. 
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UNITED STATES' BANK DEBENTURES. 
£900,000 6 per Cents. Sterling. 



IN DEBENTURES of £100. £250, £500, £1000, due 1841, A, 



I 1842, A A. 

I 



Payable at Messrs. Bothschilds, in Paris. 



About £600,000 are now outstanding, the remainder 
having been surrendered, and the collateral security 
withdrawn. Each Bond of £1000, is entitled to the 
following amounts : — 

A AA 

PennsylTania 1,613<" 1,458« 

Ditto Dividend Certificates.. 20916 iggis 

Mississippi 1,910« 1,727 

Indiana Bank Ul^^ 127«> 

Indiana Canal 24382 220 

IlUnois Canal 131» 118«> 

IlUnois Int. Imp 304i5 275 

Michigan 1,760^ 1,574^ 
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UNITED STATES' BANK DEBENTURES. 
£800,000 6 per Cents. Sterling. 



: IN DEBENTUBES of £500, £1000, £2000, due 1842, Red, 
1842, Black, payable at Messrs. Deniaon & Co. 



About £250,000 only are now outstanding, the re- 
mainder having been surrendered, and the collateral 
security withdrawn. Each Bond of £1000 is entitled to 
the following amounts : — 

Pennsylvania 4,381® 3,74f * 

Mississippi 1,098«> 1,098» 

Michigan l,1137fi 1,1137* 

The Certificates issued by Pennsylvania for the two 
years and a half, during which she defaulted in paying 
her interest in cash, has been funded into Stock. 



CAMDEN AND AMBOY BAILROAD. 

£210,000 6 per Cents. Sterling. 

£260,000 6 per Cents. Ditto. 

BONDS due 1864, £200 and £600. 

COtrPONS, due February and August. 

Payable at Messrs. Palmer, Mackfllop, and Dent. 

$800,000 6 per Cents, dollars. 

BONDS due 1864, £1000. 

COUPONS due January and July, payable in New York. 
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ILLINOIS STATE STOCK. 



Total Debt $16,600,000. 



STERLING BONDS of £10a-£300. 

DIVIDENDS payable in London, at Messrs. Magniac, Jardine, & Co. 

CERTIFICATES of 1000 dollars each, transferable in New York, 

representing the original debt. 
CERTIFICATES of 1000 dollars each, also transferable in New 

York, representing the overdue interest on the debt. 
INTEREST on the aboye to the following small amount only have 

been paid. 



Illinois is slowly improving its position. In 1845, 
being then much embarrassed, her canal unfuiished, and 
her credit very low, she appealed for assistance to her 
Bondholders, who advanced $1,600,000 dollars. Since then 
the canal has been finished, though for so short a time 
that the returns of income from the toll on the boats 
passing through it, do not as yet fiimish any criterion 
for future calculations. A donation of large sections 
of lands was made by Congress conditionally that the 
canal was made; these lands have been claimed, and 
are now being sold for the benefit of the Bondholders, 
who did subscribe towards the $1,600,000 loan, and 
within the last few months, one-fifth of the amount has 
been repaid to them. 
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PENNSYLVANIA STATE STOCK. 
Total Debt $40,511,173. 



BEDEESiABLE at yarious periods. 
DIVIDENDS due Febraary and August. 
PAYABLE at PUladelphia. 
0EBTIFICATE8 of various amounts. 
TBANSFEBABLE on the great book by Power of 
Attorney or in person. 



The dates at which the stock is redeemable no longer 
creates a difference in the prices in this market arising 
from the wording of the certificates, which are redeem- 
able at the pleasure of the State, after certain periods, 
and until redeemed they bear 5 per cent interest. 

Pennsylvania has laboured hard to restore her credit ; 
but as long as she continues to deduct from the amount 
she xmdertakes to pay her creditors for dividends an in- 
come tax of one quarter of 1 per cent, the value of her 
stocks must remain depreciated. 

1849. 1848. 1847. 

''":^^i:^"'^.^!:]^^^^'000 1,350,000 1,687,000 

Canal & Railroad tolls.. 1,628,000 1,560,000 1,380,000 

Other sources '. 1,121,000 791,000 790,000 

Loans 391,000 140,000 220,000 

4,433,000 3,831,000 3,977,000 
Balance in Treasury.. 577,000 680,000 384,000 

$5,010,000 $4,512,000 $4,361,000 
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Expenditures 

Interest 2,007,000 2,005,000 2,002,000 

Sinking Fund 100,000 

Public improTements .. 951,000 996,000 690,000 

Expenses of Goyemment 237,000 230,000 200,000 

Other expenditures .... 789,000 704,000 788,000 

4,084,000 3,935,000 3,680,000 

Balance in Treasury.. 926,000 577,000 680,000 



$5,010,000 $4,512,000 $4,361,000 



Should Pennsylvania adopt the New York banking and 
make her own stock, the bajsis on which the Banks may 
issue notes, then her condition would rapidly improve. 
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NEW YORK STATE STOCK. 
Total Debt $24,000,000. 



REDEEMABLE from 1850 to 1865. 
DIVIDENDS— mostly January aqd July. 
PAYABLE in New York City. 
CERTIFICATES in dollars only, and for various 

amounts. 
TRANSFERABLE on the great book by Power of 

Attorney or in person. 



The stock having the longest periods to run commands 
the highest prices, because although payable after cer- 
tain dates, yet the custom of the State heretofore has 
been invariably to pay them off as soon as the dates 
arrived. 

New York State Stock was formerly very largely held 
in Europe; but within the last ten years it has been 
steadily returning to America, not from any distrust 
here, but from the action of the New York banking law, 
which requires all persons who may commence any new 
Bank to deposit with the comptroller of the State 100,000 
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dollars of New York JState Stock for every 100,000 
dollars of Bank notes which they may issue. In addi- 
tion they must have ready to meet their issues 10 per 
cent in coin. If ever the Bank fiedls to redeem its notes 
on demand, the comptroller publishes the fact, declares 
the bank broken, proceeds to seU the stock deposited and 
redeem the Bank notes. This law has entirely restored 
confidence in the New York Banks, and during the last 
thirteen years it has worked admirably well for the bene- 
fit of the community. 
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OHIO STATE STOCK. 
Total Debt $16,880,982. 



BEDEEMABLE from 1856 to 1870. 
CERTIFICATES regristered in New York. 
INTEKEST, January and July. 

Nearly the entire of the debt bears 6 per cent, per annum interest. 
The State received 7 per cent premium to renew the Stock due 
1850, for an additional twenty years. 



dollan. 

Total cost of her canals 15,022,503 

„ Income from them in 1833 187,026 

„ ,,1848 785,000 



The State of Ohio is nearly two-thirds the size of Eng- 
land and Wales, and contains about 25,000,000 of acres ; 
the half of it has been sold, and the remainder appro- 
priated for schools, colleges, works of internal improve- 
ment, &c. To uphold her credit during the years 1844, 
1845, 1846, a tax of 7 per cent, in every 1000 of the 

8 
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entire valuation of every description of property was 
levied : but for the years 1847 and 1848, 3 in 1000 per 
annum was found to be sufficient. The interest on her 
debt annually amounts to 1,025,000 dollars, while her 
State expenses, including the governor's salary, legis- 
lature, judges, and all and every description, amount to 
only 240,000 dollars. She expends annually a school 
fund of 200,000 for the purpose of furnishing to the 
meanest of citizens at least the first rudiments of educa- 
tion. In 1826 the total taxable property was valued at 
59,000,000 dollars ; in 1848 it amounted to 421,000,000 
dollars. 
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LOUISIANA STATE DEBT. 

Debt Peopeb $4,000,000. 

Liabilities fob Banes. 



Issued through the Union Bank, $3,500,000. 

BEDEEMABLE 18S0 and 1852. 

INTEBEST 5 per cent. 

PAYABLE in London, February and August. 



Issued through the Planters' Bank, $1,400,000. 

INTEBEST 5 per cent. 

PAYABLE in New Orleans, June and December. 
BEDEEMABLE 1854,.57,.60,-63, and 1866. 
BONDS for arrears of Interest 350,000 dollars. 
REDEEMABLE 1850,.51-52,.53, and 1854. 



Issued through the Citizens' Bank, £1,500,000. 

INTEBEST 5 per cent. 

PAYABLE In London and Amsterdam, February and August. 

BONDS for arrears of Interest, 160,000 dollars. 

Since the year 1841, Louisiana has materially reduced 
the amount of her liabilities. Her debts were contracted 
in the form of Bonds, and giyen to different Banks, to 
be by them sold in London, and thus raise a banking 
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capital. When the crisis occurred, and the Banks could 
no longer pay the regular interest, the State found her- 
self imprepared to do, and instead of immediately taxing 
her people, she thus far denied her obligation that the 
Bond was not due against her until the Bank was wound 
up, and found unable to pay ; although the tenor of the 
Bond was perfectly clear, that the state of Louisiana was 
indebted to the bearer of it without any reservation. 
For several years interest was not paid on any of the 
Bonds, but they were bought up at depreciated prices, 
and delivered to the Bank by parties indebted to it at par. 
In December 1848, two of the Banks made arrangements 
with their creditors; new Bonds being given for the 
arrears of Interest The Bank of Louisiana never de- 
faulted in its interest, or failed to pay the principal of the 
debt as it feU due, Its debt is now all paid off. 
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EXCHANGE. 



This is a term in commerce signifying the receiving 
or paying of a sum of money in one coimtry for its 
equivalent in another, which is commonly effected hy 
means of bills of exchange. The nature of these is too 
well known to need description. 

The par of exchange — signifies the equivalence of a 
certain amount of the standard currency of the one 
country in the standard currency of the other. Thus, 
according to the mint regulations of Great Britain and 
France, £1 sterling is equal to 25 fs. 20 cents, which is 
said to be the par between London and Paris. So, when 
a bill for £100 drawn on London is worth &.25,20, and 
conversely, the exchange is said to be at par. When 
£100 in London buys a bill on Paris for more than 
fs. 25,20, the exchange is said to be in favour of Paris, 
and against London; and when, on the other hand, 
£100 will not suffice to buy a bill for fs.25,20, the ex- 
change is against London and in &vour of Paris. 

The cowne of exchange — is the current price between 
two places, which is always fluctuating, being sometimes 
below par, according to the circumstances of trade, and 
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the consequent debt due to or from one country, from or 
to the other. For, though among cities or countries 
haying any considerable intercourse, the debts mutually 
due, generally approach to an equality, yet there will 
be occasionally a sudden increase or diminution of the 
bills drawn by one upon the other, and the rate of 
exchange will thereby be materially affected for the 
time. When the coins circulating in a country are so 
worn as have sunk considerably below their mint 
standard, or when paper money is depreciated from 
excess, or want of credit, the exchange is at real par 
only, when it is against such country to the extent to 
which its coins are worn, or its paper depredated. The 
cost of conveying bullion from one country to another, 
forms the limit within which the rise and fall of the 
real exchange between them must be confined. K one 
per cent. su£&ced to cover the expense and risk at- 
tending the transmission of money from London to 
Paris, it would be a matter of indifference to the 
merchant, whether he paid one per cent, premium for a 
bill of exchange on Paris, or remitted the amount in 
bullion. If the premium were less than one per cent., 
it would clearly be his interest to make his payment by 
bills in preference to remitting in cash, and that it could 
not be more is obvious, for every one would prefer re- 
mitting money to buying bills at a greater premiimi than 
would cover the expense of its remittance. 



ADDENDA. 



THE ENGLISH DEBT. 



The annexed Tables, extracted from the Goyernment 
Finance accounts for the year ending the 5th of January, 
1850, shows the latest actual position of the debt of 
Great Britain and Ireland, funded and unfunded on the 
5th of January, 1850. 
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UNFUNDED DEBT. 



AN AGGOUNT of the Unfunded Dbbt of Gbbat Britain and Ireland, and of 
the Demand outstanding on the 5th January 1850, — Distinguished under the 
following heads ; viz : — Kxche^uer Bills ; Sums remaining unpaid charged 
upon the Aids granted by Parliament, and the Exchequer Bills to be issued 
out of l^e Gonsolidated Fund ; and distinguishing also such part of the 
Unfunded Debt and Demands as have been provided for by Parliament ; to 
geUier with an Account of the Ways and Means remaining in the Exchequer, 
or to be received on the 5th January 1850, to defray such part of Uie Un- 
funded Debt and Demands as have been provided for. 



I 



No. of 
Accouat. 



85 



87 



88 



Exchequer Bills 



86 Sumf remainin^^ unpaid 
charged upon Aids grant- 
ed by FarUament 



Total Unfunded Debt & 
.Demands outstanding 



Ways and Means 



Surplus of Wats and 
Means 



Deduct the Amount of Ex- 
chequer Bills paid off out 
ofWays and Means Money 
Grants, but which it is 
not proposed to replace 
by the issue of Exchequer 
BiUs 



Surplus ofWays andMeans 
remaining at the disposal 
of Parliament 



PROVIDED. 



£ s. d. 



7,110,360 15 11 



UNPEOTIDED. 



jS i. d. 
17,758,700 



TOTAL. 



je 8. d. 

17,758,700 



7,110,360 15 11 



7,110,360 15 11 17,758,700 024,869,060 15 11 



7,189,869 7 11 



79,508 12 



3,500 



76.008 12 



Exchequer Bills to be issued to com- 

flete the charge upon the Consolidated 
und 



WhtUhM Trtatury Chamberi, 
2ath February IMO. 



Nil 



KU 



W. G. HATTER. 
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FRANCI;. 



STATE OF FRENCH FINANCE. 

The report of the committee on the budget for 1850 
was published towards the end of March, showing the 
latest position of French Finance. The report states that 
the efforts of the committee were directed to the esta- 
blishment! as far as possible, of an eqmlibrum between 
the receipts and the expenses, by the increase of the one 
and the diminution of the other, the committee com- 
mences by drawing attention to the fact, that in its report 
on the budget of expenses it proposed a saving of more 
than 40 millions of francs on the ordinary expenditure, 
and of more than 44 millions on the extraordinary ex- 
penditure for the year. In going further it would have I 
compromised the efficiency of the public service, for 
which it was necessary to provide. To show this, it gives 
in detail the nature of the estimated ordinary expenses 
for 1850, which amount to 1,408 millions of francs. In 
this amoimt is included 264 millions of francs, which are 
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ecritures d^ordre, and which do not constitute a real 
charge ; then comes 43 millions of expenses for advances 
on the recovery of revenues, and 326 millions represent- 
ing the interest on the public debt. From this it follows 
that there remains to meet the whole expenses of the 
Government of France, only the sum of 735 millions of 
francs ; and it was on this sum of 735 milHons that the 
committee proposed a reduction of 40 millions. The 
conmiittee felt that in this state of matters it could not 
propose any further reductions, and that it could only 
apply itself to the increase of the receipts. The com- 
mittee calculates the ordinary receipts for the year at 
1,251,523,967 francs. In this sum is included the money 
derived from the sale of a portion of the domains of the 
old civil list, amounting to 9,150,000 francs. The com- 
mittee proposes the abrogation of the decree of 1848, 
which authorises the Minister of Finances to sell the 
woods, forests, and lands belonging to the old civil list, 
and which now constitute the domain of the State ; and 
proposes, besides, that an additional clause should be in- 
troduced into the bill respecting the budget, to the effect 
that none of the property belonging to the State should 
be sold without a special law passed to that effect. The 
committee states that the reduction of the duty on salt has 
been a great loss to the Treasury. For the first two months 
of 1850 the receipts on salt are 3,550,000 francs, less 
than for the corresponding months of 1849. Admitting 
that there will be an increase in the consumption, this 
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loss will not be covered, and the advantages derived from 
the measure are not so great as expected. , Under the 
old law the revenue from salt would have been seventy 
millions, while under the present law it will not amount 
to 29 millions of francs ; so that the loss will be forty-one 
millions. 

The tax upon potable liquors in 1849 was less by nine 
millions of francs than that received in 1846. For the 
present year the proceeds of that tax are estimated at 
100 millions, and the committee disapproves of any change 
in it. The revenue derived from Algeria is estimated 
at 15,340,000 francs. Miscellaneous taxes are expected 
to produce 32 millions, and the Post Office 8 millions. 
These are the whole of the ordinary revenue. The ex- 
traordinary receipts amount to 84 millions, of which 
10 millions are derived from the sum to be reimbursed 
by the Great Northern Kailway, leaving a debt still due 
by that Company of 35 millions ; 3,000,000 francs, from 
the droits de miUation of the estate of Madame Adelaide ; 
and 71,895,150 francs, from the sinking frmd. The com- 
mittee expresses a hope that the sinking fond will soon be 
re-established, as a duty owing by the State to the public 
creditor. The committee calculates the amount of the 
ordinary expenses over the ordinary revenue at 588,873 
francs ; but since then there have been further credits 
already voted, to the amount of 14 millions; so that 
the total deficiency will be at least 14,588,970 francs. 
The following is the present amount of the floating 
debt : — 
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Deficients previous to 1848 f. 227,656,361 

Ditto of budget of 1848 16,079,471 

Ditto of budget of 1849 290,000,000 

Sum still due to depositors in the savings bank 31,035,000 
Sums to be expended in public works in 1850 . . 58,000,000 

f. 622,770,832 

This is besides the additional deficiency which may exist 
at the end of 1850. The resources at the disposal of the 
Treasury to meet this floating debt were, on the 1st of 
March, 1850, as follows : — 

Borrowed from the communes and public esta- 
blishments f. 110,814,529 

Ditto from the receivers-general 66,560,685 

Ditto from the funds of the marine invalids .... 3,855,531 

Ditto from the dep6t de consignations 37,523,640 

Ditto from the savings banks 49,415,546 

Ditto from the compensation account 33,613,512 

Ditto from the fund which the Treasury holds in 

anticipation of the receipts 70,000,000 

Total f. 371,783,443 

Besides this the Treasury can have recourse to the 
following : — 

Loan by the Bank of France on Treasury bonds, 

at four per cent f. 50,000,000 

Loan by ditto on the 150 miUion loan 50,000,000 

Private loans on Treasury bonds 104,000,000 

Total f. 575,783,443 
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This shows a deficiency of 50,000,000 francs, bnt part 
of the money will not be required till the end of the 
year; and 100,000,000 firancs. are still at the disposal 
of the Qovemment on the Bank's loan of 150,000,000 
francs. 



TAX UPON TRANSFERS. 

By a recent decision of the French Chambers, a tax 
of 5 per centimes per cent, is levied upon all transfers of 
French Rentes. 
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SPAIN. 

Settlement of the Debt, 



The Spanish papers of the 1st of April published the 
following Royal Decree : — 

** Article 1. Having before my eyes the different projects for 
the adjustment of the public debt, prepared by the last com- 
mittee, as also the project, already drawn up by the Goyem- 
ment, which was to have been presented last session, and 
having, moreover, consulted the delegates, wbom the holders 
of Spanish securities in the different places where those se. 
curities are sold thought proper to appoint, I have decreed 
that the Directing Junta of the Public Debt shall forthwith 
proceed to prepare a new project, which will be submitted to 
the examination and approbation of the Government. 

"Article 2. The Government shall examine that project, 
and, after introducing in it the modifications it may deem ex- 
pedient, shall submit to the Cortes the measures necessary to 
effect and facilitate the adjustment at the opening of the next 
session of the Legislature. 

" Article 3. Persons competent to decide in financial mat- 
ters, whom I may think proper to name, shall participate in 
the labours of the Directing Junta of the Public Debt. — Given 
at the Palace, on the 30th day of March, 1850. Signed by the 
Queen, and Juan Bravo Murillo, Minister of Finance.*' 

T 
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On the 19th of April the Official Gazette was filled 
with an exposition and project of law respecting the ar- 
rangement of the Puhlic Debt. The exposition occupied 
eight columns ; but the points of chief interest to the cre- 
ditors may be stated in a few words. Senor Bravo MuriHo, 
after entering at length on the different principles upon 
which the arrangement of the debt might proceed, de- 
cides that the only principle which is practicable is that 
of applying to the purpose such a sum as may be calcu- 
lated on from the general resources of the State over 
what is absolutely required for its own obligationSi and 
he fixes that sum at eighty millions of reals, which 
surplus he hopes to obtain by means of economy and in- 
crease of revenues, and proposes to apply it to the ar- 
rangement of the debt in the following manner : — The 
whole recognized debt, not including that proceeding 
from treaties, is stated at 12,531,067,461 reals, which 
will be increased by the stock to be received by the 
owners of lay tithes, and of various other credits, which, 
however, are to be the subject of a special law. The 
Three per Cent. Stock is not to be meddled with at all. 
The amount of stock to be dealt with, including debts 
pending liquidation and' conversion, is computed (Table 
No. 2) at 12,508,965,511 reals, of which the Four ittid 
Five per Cent. Consolidated amount to 4,313,325,089 
reals. The Minister proposes to strike off two-thirds of 
the capital of the Five per Cents., and to give New Three 
per Cent Stock for the other third ; in other words, to 
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give 33} Three per Cent Stock for eacli 100 ot Five 
per Cents., four-fifths of that amount for Four per Cents, 
and Consolidated Vales ; and he proposes to convert the 
other stocks in a similar manner, t. e,, taking off two- 
thirds of the capital, and giving them such a proportion 
of New Three per Cent. Stock for the other third as is 
equivalent to their average value compared with Five 
per Cents, in the Spanish market for the year 1849. The 
details of the first operation of reducing the debt to the 
standard of Five per Cents, are given in table No. 2, in 
which the amount of the different stocks is stated or 
computed, together with their average price in 1849, and 
the amount to which they would be reduced in Fivp per 
Cent. Stock. The result is, that the capital would be 
reduced to 7,876,154,211 reals, which, striking off two- 
thirds of the capital, t. e., converting it into Three per 
Cents., at the rate of 33| per cent., gives 2,625,384,737 
reals of new stock, the annual interest of which would 
be 78,761,542 reals, the surplus to be applied to the re- 
demption of the debt The average prices on which the 
preliminary operation of reducing the other stocks to 
Five per Cents., previous to the reduction of two-thirds 
of the capital and conversion of the other third into 
Three per Cents., are given in table No. 2, as follows : — 
The average price of Five per Cents, for 1849 is stated 
10 96-100; Four per Cents., 10.07 j Vales Non-Consoli- 
dated and Deuda Corriente, '5.50 ; Home and Foreign 
Passive Debt and Deuda Provisional at 4.00 ; Coupons 
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at 6.58, &c. This plan is not a definite one, as the board 
is charged to draw one up ; but, should their project be 
similar, as the Fives are to be reduced by two-thirds, and 
the remainder converted into Threes, it amounts to an in- 
terest of 1 per cent, on the Fives, four-fifths on the 
Fours, two-thirds per cent, on Coupons, and rather more 
than one-third per cent on Passive Debt The plan is 
also based on two principles : — ^First, that the dividends 
on the new stock are to be paid in Spain alone ; and, 
secondly, that the conversion is to be voluntary, though 
the Minister tells the creditors that it is utterly in vain 
for them to expect that any better offer can be made to 
them. 

As for the ways and means of meeting the additional 
eighty millions per annum, they are chiefly expected 
through the sales of convent property, quit rents, &c. 
Certain portions are now paid in money, and all future 
sales cere to be for money, the purchasers paying, in 
twenty annual instalments, 6 per cent, for the first ten 
years, and 4 per cent for the remaining ten. Induce- 
ments are also to be given to incline the parties who 
have already purchased to pay in stock to pay in cash, 
giving them some advantage with regard to its price in 
the market when their instalments fall due. Sixty 
millions are ultimately expected from all these sources, 
and the other twenty millions are looked for as the result 
of economies, and of increase in the revenues. 

The following is the Project of Law : — 
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** Article 1. All the credits against the State contained in 
any of the existing categories of the PubUc Debt shall be 
converted into Three per Cent. Annuities, issuing new docu- 
ments for the purpose, in bonds payable to the bearer, or in 
transferable inscriptions at the choice of the parties interested. 

** The debt proceeding from treaties with foreign powers, 
which shall not be subject to the dispositions of this law, is 
excepted. 

" The home and foreign Three per Cent. Debt created, or 
which may be created under existing laws, the which shall 
preserve its present situation without change, is also excepted. 

Article 2. The conversion shall be realized at the type of 
33 1-3 per cent., t.0., with the reduction of two-third parts of 
the capital of the Convertible Debt, the capital of each class 
of debt being taken or reduced in order to effect that reduc- 
tion in the following manner : — 

** The capital of the Active Foreign Debt, and that of the 
Interior 5 per Cent, shall be taken for the whole of their 
nominal value. 

** That of the Four per Cent., and Consolidated Vales com- 
prised in it, shall be taken at four-fifth parts, or 80 per cent., 
according to the relation of their interest with that of the 
Five per Cents. 

** The capital of the Coupons, due and not paid, nor capi- 
talized ; of the Active Debt ; and of the Five and Four per 
Cent. Internal Debt ; the Deuda Corriente of Five per Cent, 
with interest in paper ; the Non - Consoldated Vales ; the 
Passive Foreign Debt and the Debt without interest, shall 
be taken for as much as corresponds, according to the re- 
spective and proportionate value of the same effects, with that 
of the Five per Cent. Internal Debt, which results from the 
average price which the one and the others have been quoted 
at the year 1849. 
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"The Deuda Provisional shall be taken divided into two 
classes, for the conversion ; that proceeding from capitals which 
enjoyed interest, and that which derived its origin from other 
bonds. It shall have option to convert itself, as Deuda Cor^ 
riente, con interes apapel, increasing or lowering the type of 
conversion of this latter in proportion as the said interest ex- 
ceeds or falls below that of the Five per Cents. Of the 
second, that proceeding from securities given, deposits, salt, 
and tobacco taken possession of, capitals coming from America, 
or others of which the Government of the respective epoch 
took possession without title, shall be converted as the Non- 
Consolidated Vales. The rest shall be converted as debt with- 
out interest ; and the same shall be done with the unliquidated 
interest of the Deuda Corriente, of the life Annuities, and of 
the Deuda Provisional proceeding from capitals with interest. 
The Life Annuities shall be capitalized at 3 per cent., and the 
capital which may result shall be taken and converted as that 
of the Five per Cents. ; but in place of inscriptions or bonds 
of perpetual annuities, certificates shall be issued, payable 
during the life of their possessors. 

" Article 3. The credits against the State still pending liqui- 
dation, shall continue belonging to the corresponding classes^ 
of debt, according to the disposition in vigour, and the new 
values shall be convertible at the will of their holders in the 
New Three per Cent. Annuities, according to their class, under 
the rules established in the preceding article. 

'^ Article 4. The certificates of the Old Debt, denominated 
Deferred, issued at Paris in 1831, shall have the option of 
coming into the new conversion, their capital being taken as 
that of the Passive Debt. 

"Article 5. The documents of the Old Foreign Debt of 
Five per Cents., which were not converted in virtue of the 
law of 1834, in consequence of not having been presented 
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within the periods assigned, shall also have option for the 
conyersion. 

** These credits shall he recognized now, and he taken with 
respect to two-third parts of their representative yalue in 
Active Deht, and one-third part in Passive Deht. 

** Article 6. For an equal reason the capitals of the Old 
Foreign Three per Cent. Deht, which were not presented at 
the epoch referred to, shall he admitted for conversion, heing 
taken as Active Deht on two-third parts and as Passive Deht 
on the other third, after deducting two-fifth parts, correspond- 
ing to the difference between the Five and Three per Cents. 

" Article 7. The Coupons due up to November, 1833, and 
the cedulas of premium which were not presented for conver- 
sion at the proper time, shall also he admitted for conversion, 
taking them as Active Debt fox two-thirds, and Passive for 
one-third. 

** Article 8. The conversion shall be voluntary on the part 
of the creditors. 

" Article 9. The interest of the New Three per Cents, shall 
be paid half-yearly, on the 30th of June and 31st December 
of each year, and its payment shall be effected in Spain. 

** Article 10. The conversion shall begin from the 1st 
January, 1851. The new interest shall begin to date from 
that day for those who present themselves for conversion be- 
fore the 1st of July of that year. Those who may present 
themselves subsequently shall only have right to interest from 
the half-year following that in which they effected it. 

"Article 11. The Government is authorized to create, be- 
sides the New Three per Cents, necessary for the conversion^ 
those strictly required for meeting the legal obligations ema- 
nating from the conversion of 1834, and those which may 
have been unpaid, giving account to the Cortes of the use 
they might make of this authorization. 
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" ATtide 12. The Government is equally authorized, under 
the same obligation, to give account to the Cortes to arrange 
and compromise the accounts of the old loans which should be 
still pending, in the terms which it may consider most equit- 
able and advantageous to the State. 

" Article 1 3. The result of the conversion and the number 
of the new documents which may be issued, and their amount, 
shall be published periodically in the Madrid Gazette for the 
satisfaction of the creditors. 

Article 14. Beyond the amount actually destined for the 
debt which in reality enjoys interest, and the increase which 
that sum must have in fulfilment of the dispositions in vigour, 
there shall be consigned in the general estimates of the State 
the sum of eighty millions of reals for the payment of the in- 
terest and redemption of the New Three per Cent. Annuities, 
applying especially to the second object the surplus which 
after payii^ the interest, may result in each year out of the 
said eighty millions. 

** Article 15. The faculty which the purchasers of national 
property now enjoy of giving money in certain cases equiva- 
lent to the stock in payment of the price, is extended to all 
cases, permitting them to pay what they owe for the instal- 
ments now due, or which become due, in stock or money. 

** In the first case they may realise it in the values actually 
signalised, or in the New Three per Cent. Stock, admitting it 
with the interest proportionate to the reduction which those 
values should have suffered through the conversion. 

** In the second case they shall deliver in money the simi 
corresponding to the effective value of the stock, according to 
the quotations of epoch in which the payment takes place, or 
that which may result from the average price of the same 
stock for the five years from 1845 to 1849, at their option. 

" Article 16. In future, all the sales of national property 
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which may be alienated tinder the dispositions in yigonr, shall 
be made for money. The price shall be paid in twenty yearly 
instalments — 6 per cent, in each of the first ten years, and 
4 per cent, in each of the remainder. 

Article 17. The products in cash of the sales of estates 
effected in consequence of the two preceding articles, as well 
as the amount of the promissory notes payable in cash, given 
by the purchasers of the estates of the secular clergy, and 
which has not been disposed of up to this day, saving the 
responsibility to which they are affected, shall have special 
application to the payment of the interest and redemption 
of the New Three per Cents., forming part of the annual 
sum of eighty millions which has to be assigned in the 
budget for that object, with reference to what is disposed in 
article 14. 

" Article 18. All the surplus which may result for the future, 
after coYering the obligations of the budget of the respective 
year, shall be applied to the redemption of the debt. 

<< Article 19. The Colonial Debt, the credits of the pos- 
sessors of offices alienated, those of capitalizations, and others 
whose recognition and payment are now pending, shall be the 
object of a special law, which the Govemment will submit op- 
portunely to the Cortes. 

"Juan Brayo Musillo. 

" Madrid, &c." 
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MEXICO. 



MODIFIED CONVENTION. 

By the Americaa steamer which arrived on the 14th 
instant, the following modified report on the Bobertson 
convention was received and published. 

" Articles of the prqfet de lot (dictamen) of the committee of 
public credit on the foreign debt. 

** 1. A national fund will be created of £10,241,650, at 3 
per cent, annual interest, with the ezclusiTe object of converting 
the English debt into that stock. 

** 2. To this effect the necessary bonds for the sums specified 
shall be emitted in London, signed by the agent of the Republic, 
and countersigned by tbe Minister Plenipotentiary in England, 
or by the persons representing him. These new bonds will be 
exchanged for those of the Fiye per Cent. ConsClidated Fund, 
and no new bond shall be issued till an old one of equal value, 
number, and initial, shall be withdrawn. The bonds thus 
collected shall at once be cancelled, and shall be deposited in 
the archives of the Legation, publishing monthly a specific 
notice of the liquidated bonds. The Brcpublic declares that it 
is not responsible for bonds emitted imder other than these 
precise conditions. 

" 3. In the act of ratification by the bondholders of the 
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present arrangement the Government shall deliver to them 
an order drawn on the United States of North America for the 
sum of $2,000,000, part of indemnity money due in May, 
1851, and another order for $1,500,000, part of the same pay- 
ment due in 1852, under the condition that on approval of 
this arrangement the said sums, together with those that have 
been received, and may be received to the 30th of J\me, 1850, 
the dividends now overdue, and those falling due up to the 
said 30th of June, shall be considered as paid in full. 

"4. For the punctual payment of the new fund of three 
per cent, there shall be specially appropriated 30 per cent, of 
the import duties of all the maratime and frontier Custom- 
houses now established, or which may be hereafter established 
in the Republic. The payment of the interest shall be made 
half-yearly, and if on making the remittance ot the second 
annual dividend any sum shall be wanting to complete the 
whole, the Government shall give an absolute preference for 
its payment from its ordinary revenues. 

*' 5. The bondholders may name agents in the ports ac- 
credited by public appointment, but, as soon as they receive 
the funds, all responsibility on the part of the Government 
shall cease, and which shall only pay the usual charges on the 
transmission of the specie remittances. 

'^6. Six years from the creation of the new fund of three 
per cent, the Government shall commence to remit $250,000 
annually as a sinking fund, the bonds not to be redeemed at 
a higher price than par. 

" 7. Besides the agent and Secretary named by the Govern- 
ment in London, a bookkeeper shall be appointed in Mexico, 
the expense of the whole not to exceed $15,000, and to be 
reserved tiom the 30 per cent. fund. 

** 8. The nation, through the medium of its representatives, 
shall present a vote of thanks to the English creditors for the 
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concesBions which they made in fayour of the Republic in the 
conversion of 1837, the convention of 1842, and the conversion 
of 1846. 

'* Xavier Echbvebria. 
" Joaquin Navab&o. 

" PiQUERO. 

** Patno. 

" A&ANDA. 

" Mexico, April 1." 

This report was read a first time in the Chamber of 
Deputies on the 6th of April. 

A report dated the 10th of April, made to the 
Chamber of Deputies by a separate finance committee, 
concludes with the following article : — 

" Of the American indemnity money $3,500,000 are 
assigned to the arrangement of the foreign debt, $2,600,000 
to the arrangement of the domestic debt, and the remainder 
to the general expenses of Government, which is restricted 
from disposing of more than $250,000 monthly." 
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AUSTRIA. 

Re-organization of the National Bank. 



The Austrian papers of the 18th of April, contained 
the following as the precise propositions made by the 
commission of delegates of all the provinces of the 
Empire, for the re- organization of the National Bank. 

1. The issue of a loan of 150,000,000 florins at 6 per cent., 
to be raised by voluntary contributions if possible, or in 
default as a forced loan ; in the latter case the amount to be 
divided among the different provinces of the empire, and to 
bear interest of only 5 per cent. 2. The paying up of this loan 
to be spread over twenty-five months, and the loan to serve for 
the diminution of the floating debt. 3. The small bank-notes 
of 1, 2, 5 florins to be withdrawn from circulation, and no 
notes lower than 10 florins to be henceforth issued. 4. Reform 
of the monetary system according to the German standard, 
and the issue of new gold pieces of 5, 10, and 20 florins. 5. 
The issue of the reserved shares of the Bank, but at 800 
florins, instead of the original price of 600 florins, with the 
privilege to the primitive shareholders to purchase the new 
shares. All these resolutions were taken by the commission 
after due deliberation, and nearly all by the unanimity of votes. 
There is, consequently, reason to believe that, notwithstanding 
all his prudence, our Minister of Finance will yield to the 
wishes of the commission, which express public opinion. 
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DENMARK. 

Danish 6 per cents., 1850. 

Capital £800,000. 



BONDS ranging from jf 100 to £1000 each. 
DIVIDENDS due the Ist of March aiuklat of Sq[»tember. 
PAYABLE in London at Messn. Hambro & Son. 



This loan was brought out by Messrs. Hambro & Son 
in March, 1850, at the price of 90, the provisions of the 
contract being on the same principle as that concluded 
in 1849. The money was required to supply the de- 
ficiency in the revenue of Denmark, to meet the expen- 
diture occasioned by the Schleswig-Holstein war. 

Annexed is the official notification published at the 
time of the negociation of the loan. 

** Danish Loan fob £800,000 Stock, bearing Five per 

Cent. Interest. 
" Messrs. C. J. Hambro and Son beg to announce that, in 
conformity with the authority given by the Danish Diet on the 
9th of March, 1850, they have contracted with the Danish , 
Minister of Finance for a loan of £800,000 sterling, bearing 
interest at five per cent, per annum. 

" The loan is to be on the same footing in every respect as 
that contracted for in the year 1849. The subscription price 
is £90 per cent., payable as follows : — 

" £20 per cent, two days after allotment. 
" £20 „ on the 16th of April. 
" £10 „ 15th of May. 
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** £10 per cent, on the 15th of June. 
" £10 „ 16th of July. 

" £10 „ 15th of August. 

" £10 „ 14th of September. 

** A discount of three per cent, per annum will be allowed 
on the payment in full of the aboye instalments. Provisional 
certificates will be issued, if required, to parties paying in 
fall. 

** Any failure in the specified payments forfeits all previous 
instalments. 

" The land-tax is especially applied to the payment of in- 
terest, and gradual redemption of the loan. 
'* During the five years ending 1847, the 
revenues arising from this tax gave an 
annual average of rbd. 2,423,983 62, or £ ». d, 

at 9J per £ 265,642 10 

'♦ Of which rbd. 438,000 are required for the 
interest and redemption of the five per 
cent, .loan of 1849, at 9 J per £ 48,000 

« Leaving a balance of £217,642 10 

which are specifically applied to the present contract, in addi- 
tion to the general revenues of the state. 

** The sizes of the Bonds will be as follows : — 

" A 5,000 at £100 each £500,000 

" B 400 at £500 each 200,000 

"C 100 at £1.000 each 100,000 

£800,000 

« The first half-yearly coupon will be payable on the Ist of 
September next. 
<' 70, Old Broad-street, March 16th, 1850." 
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RAILWAYS. 



If any facts are wanting to prove to how great an ex- 
tent the capital of the country has been absorbed in 
railway projects, the Parliamentary returns recently 
printed, may be safely appealed to. According to the 
collated contents of those documents, it appears that the 
number of railways in the United Kingdom, at the dose 
of 1848, was 213, and that the total length for which the 
companies promoting them had obtained powers was 
12,084 miles. Up to June, 1849, 5,447 miles of this 
length had opened for traffic, leaving in course of con- 
struction 1,504 ; and the extent not conmienced, though 
fully authorised, was 133 miles. 

The amount of share capital actuaUy paid up on the 
31st of December, 1848, was £156,508,579, and the ad- 
ditional sums raised by loan shewed a further amount of 
£43,664,480, representing in gross the enormous total of 
£200,173,059. The amount of share capital raised in 
1848 was, it is asserted, £30,359,102, which, augmented 
by loans to the extent of £2,875,716, comprised alto- 
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gether £33,234^18. The unexhausted powers to raise 
capital, granted in 1848, were £17,580,161, and pre- 
viously to 1848, £126,137,612, constituting the total of 
unpaid capital, £143,717,773 ; and the grand amount 
of authorised capital for the 213 companies, £343,890,832. 
The amount authorised in the first six months of 1849 
was comparatively trifling, being merely £3,155,332, 
thus giving the gross capital represented by the railway 
interest, £347,046,163.* 

Like the mode in which business is done in English 
and Foreign Stocks, so also can business be done in rail- 
way shares — ue, bargains can be effected either for 
money or the account. The money business is that 
which is at once effected independent of periodical fluc- 
tuation in prices, and concluded and perfected at the 
date when the contract is made, and when the particular 
shares pass through the intervention of the brokers from 
the seller to the buyer, and vice versa according to the 
character of the operation. 

The transactions which take place for the account are 
those properly denominated ** time bargains," arranged 
at the conclusion of about one fortnight, ** the days of 

• Persons who desire to make railway investments and their results 
a careful study, should not fail to consult the half-yearly volume of 
'* Bailway Intelligence," published by Mr. Mihill Slaughter, the 
Secretary of the Stock Exchange Bailway Department, the only really 
standard work of reference on the subject. From the facts and figures 
contained therein, the Editor of Fortune's Epitome, in correcting the 
present Edition, has collected the greater part of his information on 
railways. 

U 
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settlement,'' as they are termed, being usually the 15th 
and 30th of each month. Speculators then ascertain, 
according to the position of « differences," or the ex- 
treme fluctuation of the market, whether those parties 
who have purchased for an advance or those who have 
sold for a fall have proved the most successM in their 
anticipations of the probable state of prices, and above 
all whether each have either gained or lost by their own 
particular course of dealing. 

Subjoined is the scale of commission as charged by 
the authority of the Committee of the Stock Exchange : — 

8. d. 
Shares under the value of £5 1 3 

Amounting in value to £5 and under £20 2 6 

„ „ £20 and under £50 6 

„ „ £50 and aboye, 10s. per cent, upon 

the amount. 
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TITLE. 



AMBERGATE, NOTTINGHAM, BOSTON, 
AND E. JUNCTION, authorised Capital. 
Shares, £1,932,000 ; Loans, £643,666 ; total, 
£2,576,666 

ASHBURTON, NEWTON, and S. DEVON, 
authorised Cap. Shares, £130,000; Loans, 
£43,333 ; total, £173,333 

BELFAST AND COUNTY DOWN, authorised 
Capital. Shares, £500,000 ; Loans, £ 166,666 ; 
total, £666,666 

BELFAST AND BALLYMENA, authorised 
Capital. Shares, £385,000 ; Loans, £128,333 ; 
total, £513,333. Loans raised principally 
at 5 per cent 

BIRKENHEAD, LANCASHIRE, & CHE- 
SHIRE JUNCTION— Chester andBirken- 
head, authorised Capital. Shares, £799,990 ; 
Loans, £100,000; total, £899,990— Birken- 
head and Lancashire, authorised Capital. 
Shares, £1,395,000; Loans, £465,000 ; total, 
£1,860,000. 

BiKKENHEAD, LaNCASHIKE, & ChESHIXE JUNC- 
TION, 4 per cent, on calls 

Chestek and Bibkenhead £50 & £25 Shares 
Consolidated 

Do.— £20 Shares issued at par, now con- 
verted into£22 Shares, Loans: viz. £145,500 
on Debenture, £15,500 on Mortgage, and 
£1,566 in anticipation of calls. Loans 
taken at an average of 4| per cent, and 
extend to 1853 



No. of 
Shares. 


Amt. per 
Share. 


Amount 
Paid. 




£ 


£ 


95,000 


20 


n 


6,200 


25 


2i 


10,000 


60 


30 


7,700 


60 


50 


45,000 


31 


23 


30,000 


27J 


£15:18:4 


15,000 


22 


15|| 



Last re- 
turn for 
Inveftm. 

Per cent. 



44 



£\ : 16 



4 
6 
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TITLE. 



BOLTON. BLACKBURN, CLITHEROE, & 

WEST YORKSHIRE, authorised Capital. 

Shares, £1,000,000 ; Loans, £333,333 ; total, 

£1,333,333. 

Blackbdbn, Dabwen, and Bolton, or No. 1 

Shares 

Blackburn, Clithjeboe, & Nobth Wbstebn, 

or A Shares 

Do.— Preference, No. 1 or B Shares, entitled 
to their rateable proportion of further 

profits 

Do.— Preference No. 2 or C Shares, "not 

yet issued." 

Loans : viz. Debentures £219,400, calls in 
advance, £15,081. 
BRISTOL AND EXETER, authorised Capital. 
Shares, £2,905,000 ; Loans, £967,600 ; total, 
£3,872,600. 

Original 

Thirds 

Loans on Debenture and Loan Notes, 
£l 221 421. 
BRISTOL AND SOUTH WALES, authorised 
Capital. Shares, £280,000 ; Loans, £93,333 ; 

total, £373,333 

CALEDONIAN, authorised Capital. Shares, 
£5,536,000 ; Loans, £1,844,730 ; total, 
£7,380,730. 

Stock 

Quarters 

£10 Guaranteed Shares 

Clydesdale Junction Preference 

Glasgow, Gabnkibk and Coatbbidge. 

Original 

Quarters originally £25 Shares 

Glasgow, Paisley and Gbeenock. 

Original 

Half Shares 

Preference 

Glasgow, Babbhead & Neilston Direct, au- 
thorised Cap. Shares and Loans, £300,000. 

Original 

New Preference 5 per cent 

Dundee, Pebth, and Aberdeen Junction, 
authorised Capital. Shares, £500,000; 
Loans, £166,599; total, £666,599. 

Original 

New 

New Quarters (Scrip.) 

Dundee and Newtyle. 

Original 

£30 Shares 



No. of 
Shares. 



12,000 
12,000 

8,500 
7,500 



Ami. per 
Share. 



15,000 
15,000 



10,000 



Stock. 

47,046 

74,518 

9,000 

5,560 
2,779 

16,000 

8,000 

20,000 



6,000 
6,000 



8,000 

4,000 

24,000 

748 
1,534 



25 
25 

25 
25 



100 
33i 



25 



12i 

10 

50 

25 
6i 



Amount 
Paid. 



25 
12 



n 



25 
25 



25 
25 
6i 

50 
30 



25 
25 

25 
25 



100 



60 
124 
10 
50 

25 
6i 



25 
12 



?t 



25 

7i 



25 
25 
4i 

50 
30 



Last re- 
turn for 
Investm. 



Per cent. 



5 

5 

6 
6 



Nil 

Nil 

7 

Nil 

Nil 
Nil 

£1:12 

£1 :12 

6 



Nil 

Nil 

5 
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TITLE. 



CALEDONIAN, conHnued— 
Dundee and Asbboath — 

Original 

No. 1 

., 2 

„ 3 (Script Thirds.) 

WisHAW AMD CoLTNEss, authorised Capital. 

Shares, 320,000 ; Loans, £106,000 ; total, 

£426,000. 

£25 Shares 

Caledonian and Dumbabtonshibe Junction, 

authorised Capital. Shares, £650,000 ; 

Loans, £216,600; total, £866,600 

CAMERON'S COALBROOK, and STEAM 

COAL, AND SWAN SEA, and LOUGHER, 

authorised Capital. Shares, £200,000; 

Loans, £66,666; total, £266,666 

CHESTER AND HOLYHEAD, authorised 

Capital. Shares, £3,255,000; Loans, 

£1,084,665; total, £4,339,665. 

Original 

Preierence ... 

Mold, authorised Capital. Shares, £180,000; 

Loans, £60,000 ; total, £240,000 

CLARENCE, authorised Capital. Shares, 

£399,645: Shares or Loans, £400,000; 

total, £799,645. 

Original £100 Shares 

Ist. class Preierence 

2nd. do. do 

Government Loan Shares 

CORK AND BANDON, authorised Capital. 

Shares, £240,000; Loans £80,000; total, 

£320 000 
CORNWALL*, ' kutiiorisl^ * Capital. Shares^ 

£1,700,000; Loans, £533,833; total, 

£2,233,333. 

Original 

Halves ••...........«•• •.....•••«•••> 

CORK fc WAT£RF6Rb,'aiAhorised Capital. 

Shares, £1,500,000; Loans, £500,000; 

total, £2,000,000 

CORK, BLACKROCK, and PASSAGE, au- 
thorised Cap. Shares and Loans, £226,663. 
COVENTRY, NUNEATON, BIRMING- 
HAM, AND LEICESTER, authorised 

Cap. Shares, £270,000 ; Loans, £90,000 ; 

total, £360,000 

COCKERMOUTH and WORKINGTON, 

authorised Capital. Shares, £80,000 ; 

Loans, £26,666 ; total, £106,666. 

Original 

. Preferential thirds 



No. of 

Shares. 


Autper 

Share. 


Amount 
Paid. 




£ 


£ 


4,000 
2,000 
2,000 
8,000 


25 
25 
25 

H 


25 

25 

25 

168. 8d. 


9,600 


25 


25 


24,000 


25 


7* 


20,000 


10 


8 


42,000 
42,000 


50 
15 


50 
15 


12,000 


15 


15 


3,000 
10.846 
10.091 

3,448 


100 
10 
10 
10 


10 
10 
10 


4,606 


50 


47i 


20,000 
24,000 


50 
25 


3 


60,000 


25 


30s. 


6,090 


20 


12 


13,500 


20 


10 


4,000 
417 


20 
£6:13:4 


20 



Laat re- 
tnm for 
Inyestm. 

Per cent. 



>» 
»♦ 
if 



104 



4 

54 



14 

6 
5 
4 



Nil 
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TITLE. 



DERBYSHIRE, STAFFORDSHTRE, and 
W0R0E8TERSHIKE JUNCTIOJI, au- 
thorised Capital. Shares, £400,000 ; Loans, 
£133,300; total, £533,300 

DIRECT LONDON and PORTSMOUTH, 
authorised Capital. Shares, £1,600,000; 
Loans, £500,000; total, £2,100,000 

DUBLIN & DROGHEDA, authorised Capital. 
Shares, £953,000; Loans, £317,333; total, 
£1,270,333. 

Original 

Thirds 

DUBLIN AMD BELFAST JUNCTION, au- 
thorised Capital. Shares, £950,000 ; Loans, 
£316,666; total, £1,266,666 

DUBLIN, BELFAST, and COLERAINB 
JUNCTION, authorised Capital. Shares, 
£642,400; Loans, £214,133; total, 
£856,533 

DUBLIN & KINGSTOWN, authorised Cap. 
Shares, £500,000; Loans, £182,200; totiu, 
£682.200 

Stock 

Halves, Extension 

Quarters, do. 

DUNDALK & ENNISKILLEN, authorised 
Cap. Shares, £450,000; Loans, £150,000; 
total, £600,000 

EASTERN COUNTIES, authorised Capital. 
Shares, £9,874,700; Loans, £3,431,566; 
total. £13,306.266. 
Consolidated Stock, the total of £5,886,960, 
includes original Shares, £2,880,000; new 
Shares, 960,000; York Extension, A and 
B. £1,592,660 ; York Extension C and D, 
£39.600 ; and Northern and Eastern, 

£414.700 , 

Extension Stock, No. 1, Preference Shares. 
Guaranteed 5 per cent, in perpetuity .... 

Do.— No. 2, Ditto 

New Perpetual 5 per Cent. Stock 

New 6 per Cent. Stock. Guaranteed 6 per 

Cent, in perpetuity 

Loans on Debenture, £212,350 due in 1850 ; 
£279,528 due in 1851 ; £207,050 in 1852, and 
the remainder in the years 1853-4-5-6 

and 7 

NoBTHERN AND EASTERN Preference 

Original j 

Quarters 

New Scrip 



No. of 
Share*. 


Ami. per 
Share. 


Amoimt 
Paid. 




£ 


£ 


11,500 


20 


£3:2 


30,000 


50 


6i 


6,000 
6,000 


75 
25 


75 
25 


18,671 


50 


40 


25,696 


35 


li 


Stock 
4,000 
4,000 


50 
25 


100 

10 

5 


15,000 


30 


30 


Stock 




20 


144,000 
2,196 


£6:13:4 
£6:13:4 
20 


£6:13:4 
£6:13:4 
20 


• • 




10 


11,264) 
3,136 ] 

12,208 
6,156 


50 { 

124 
50 


60 
45 
124 
43 



liMt re- 
turn for 
IttTeatan. 

Per cent. 



NU 



NU 



£1:12 
£1: 12 



NU 



H 

5 
5 
5 



5 
6 
5 
6 
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TITLE. 



EAST fc WEST YORKSHIRE JUNCTIOlir, 

authorised Cap. Shares, £200,000 ; Loans, 

^£66,600; total, £266,600. 

Oriffinal 

Preference Fifths 

EAST ANGLIAN, authorised Cap. Shares, 

£884,400 ; Loans, £294,800 ; total, £1 ,179,200 

Late Ltnn & Elt, & Ltnn & Debshjlm 

Elt and Huntimodom 

Do.— New 

New Preference 

„ », .•••.•••................ 

Preference Scrip 

EASTERN UNION, authorised Cap. Shares, 

£2,060,000 ; Loans, £686,666 ; total, 

£2,746,666. 
Eastsbn Union, Class A 

Do. Do 

Do. Do. Class B 

Do. Do. ClassC 

Under provisions of the Amalgamation Act 

of 1847. 

Scrip 

Preference 

Preference £6 

Do 

Loans about £480,000 

COLGHXSTEB, StOUK YaLLXT, SuDBUBT, AND 

Halstead, authorised Capital. Shares, 
£615,000; Loans, £228,000; total, £843,000 
New 

EAST LANCASHIRE, authorised Capital. 
Shares, £2,849,375 ; Loans, £640,926 ; total, 
£3,440,300. 

Late Bijlckbubn and Pbbbton 

Original Shares 

New 

Quarters Pbjsston Extension 

New Preference Quarter Shares 

Preference Fifth Shares 

EAST & WEST INDIA DOCKS & BIR- 
MINGHAM JUNCTION, authorised Cap. 
Shares, £600,000 ; Loans, £200,000 ; totid, 
£800 000 

EDINGBURGH and GLASGOW; authorised 
Cap. Shares, £2,671,300 ; Loans, £816,926 ; 
total, £3,488,226. 

Stock 

New Halves (late Edingbnrgh and Bath- 
gate.) 

WlUO!fTOWN, MOBNINOSIDE, AND G0X.TNX8S, 

authorised Capital. Shares, £305,000; 
Loans, £100,900; total, £405,900. 



No. of 
Share*. 


Amt. per 
Share. 


Amount 
Paid. 




£ 


£ 


8,000 
8,000 


26 
5 


25 
6 


22,800 
10,800 
34,286 
22.760 
10,800 
37,662 


25 
18 

34 
6 

3i 
£7:17 


25 
18 

H 
6 

3i 
2 


10,800 

3,600 

16,000 

22,000 


26 
25 
25 
25 


26 

3» 
25 
25 


1,928 
15,000 
25,000 
26,000 


20 
6 
6 


2* 
20 


10,000 
10,000 


25 
10 


20 


7,200 
28,235 
48,166 
34,720 
46,140 
60300 


25 

25 

25 
6i 
6i 
6 


25 

25 

26 
6i 
6i 


12,000 


50 


45 


Stock 




100 


8,000 


26 


6 









Laat re- 
turn for 
InTCttm. 

Per cent. 



Nil 
Nil 
Nil 
NU 
Nil 
NU 



5 

6 



2 
5 
5 
6 



3 
3 
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TITLE. 



EDINBURGH k, GLASGOW, coniinued^ 

Original 

New 

Stiklino and Dunfesmline, authorised Cap. 
Shares, ^£390,000; Loans, £130,000; totid, 
£520,000 

EniNOBUBGH &; Bathgate, authorisedCapital. 
Shares, £250,000 ; Loans, £83,000 ; total, 
£333,000 

AiEDBiE AMD Bathgats, aathoiised Capitid. 
Shares £300,000 ; Loans, £100,000 ; total, 
£400,000 

Steblinoshibe and Midland Junction, aa- 
thorised Capital. Shares, £150,000 ; Loans, 
50,000; total, £200,000 

Edinobuboh, Pebth, & Dundee, authorised 
Cap. Shares, £2,475,260 ; Loans, £825,051 ; 
total, £3,300,311. 

Late Edinbuboh and Nobthbbn 

Nbwpobt 

New £25 Shares 

„ £15 do 

Late Edinbuboh, Leith, & Gbanton— No. 1. 

Do.— £20 Shares 

Do.— Preference 

Do.— Quarters ; 

Scrip 

Loans: Debentures, £582,636. 
East of Fife Preference, authorised Capital. 

Shares, £253,500; Loans, £84,500; total, 

£388 ,000 

FLEETWOOD, PRESTON, & W. RIDING 

JUNCTION, authorised Cap. Shares, 

£270,000 ; Loans, £90,000 ; total, £360,000. . 
FURNESS, authorised Capital. Shares, 

£275,000; Loans, £91,933 ; total, £366,933. 

Original 

Extension— Ist issue 

„ 2d do > 

GENERAL TERMINUS and GLASGOW 

HARBOUR, authorised Capital. Shares, 

£200,000; Loans, £66,666 ; total, £266,666. 
GLASGOW, PAISLEY, KILMARNOCK, & 

AYR, authorised Cap. Shares, £5,091,500 ; 

Loans, £1,395,366; total, £6,486,866. 

Consolidated Stock 

Preference Consolidated Stock 

£25 Shares 

New Preference Shares 

GLASGOW, DUMFRIES, and CARLISLE, 

authorised Capital included in the Ayr 

Company Stock ^ «. 



No. of 
Shares. 



1.400 
1,000 



26,000 

2,000 

12,000 

7,500 



26,000 

29,000 

8,191 

6,499 

2,664 

2.600 

5,350 

4,886 

20,200 

110,000 



10,140 
22,500 



1,500 
3,218 
1,119 



8,045 



Stock. 

17,807 
25,000 



Stock. 



Amtper 


Amount 


Share. 


Paid. 


£ 


£ 


50 


50 


50 


45 


15 


12 


85 


12* 


25 


n 


20 


20 


25 


25 


15 


15 


25* 


1% 


15 


8:: 


20 


12 


20 


8 


20 


20 


20 


20 


5 


10s. 


6 


3f 


25 


5 



Last re- 
tam for 
IiiTestin. 



Per cent. 



12 



50 
20 
20 



20 



25 
10 



£7: 128. 



50 
20 
20 



100 
100 

17* 

10 



100 



4 

5 



2« 
5 
5 
6 
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TITLE. 



GLASGOW, &c., coniinuedr— 

Loans, £555,895 ; Loans from Bridge of 

Weir, £18,937; and Paisley, Babbuead, 

&c., £7,500. 
GLASGOW, KILMARNOCK, & AKDROS- 

SAN, authorised Gap. Shares and Loans, 

£1,117,333 

GBEAT SOUTHERN and WESTERN, 

(Ibeland,) authorised Capital. Shares, 

£3,165,000; Loans, £1,054,630; total, 

£4,219,630. 

Original Shares 

New One-Eighth Shares, registered 

GREAT WESTERN, authorised Cap. Shares, 

£11,920,000 ; Loans, £3,972,662. 

Original 

Hi^ Shares 

Quarters 

Fifths 

£17 

Preference. '. 

Windsor £20 

South Wales Preference, authorised Capital. 

Shares, £3,000,000 ; Loans, £1,000,000 ; 

total, £4,000,000. 

Original£50 Shares 

OXFOBD, WOBCESTEB, AND WOLVEBHAMFTON 

Preference, authorised Capital, ^hares 
and Loans, £3,426,333 

Wilts, Somebset, & Wetmouth Preference. 
Original £50 Shares 

Glougesteb and Dean Fobest Preference, 
authorised Cap. Shares, £254,000 ; Loans, 
£84,666; total, £338,666 

Cheltenham & Oxfobd, authorised Capital. 
Shares, £1,000,000 ; Loans, £333,333 ; total, 
£1,333,333 

BiBinNOHAM, Wolvebhampton, and Dudley, 
authorised Cap. Shares, £750,000 ; Loans, 
£249,996 ; total, £999,996 

BiBinNOHAM AND OxFOBo JUNCTION, author- 
ised Capital. Shares and Loans, £1 ,333,333. 
GREAT NORTHERN, authorised Capital. 
Shares, £6,483,000; Loans, £2,161,466; 
total, £8,644,466. 

Oririnal 

Preference Scrip. , 

RoYSTON & HiTCHiN Preference, authorised 
CapitaL Shares, £2,666,666 ; Loans, 
£88,800; total, £3,355,466 

SflEPBrrH Extension 



No. of 
Shares. 



28,000 



50,000 
50,000 



56,000 



Amt per 
Share. 



25,000 


100 


28,000 


50 


93,000 


25 


37,505 


20 


69,700 


17 


10,000 


50 


6,500 


20 



30,000 


50 


30,000 


50 


10,160 


25 


30,000 


20 


35,000 


20 


50,000 


20 


197,466 
93,068 


25 
124 


32,000 
10,668 


II 



25 



50 
6i 



50 



Amount 
Paid. 



10 



50 



100 
50 
25 
20 
15 
6 
8 



47 

50 
50 

12| 

2 

15 
20 



22 
12* 



4* 
12s. 6d. 



Latt re- 
turn for 
InTeetm. 

Per cent . 



5 
5 



5 
5 
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TITLE. 



GREAT NORTHERN, continued. 
BoBTON, Stamvoed ft Bi&inMOHAM Preference 
Eas*! Lincolnbbiss Preference, anthorised 

Capital. Shares, £600,000; Loan8,£200,000; 

total, £800,000 

GREAT NORTH of SCOTLAND, author- 
ised Capital. Shares, £2,330,000; Loans, 

£776,666 ; total, £3,106,666 

Abeedeen authorised Capital, included above 

Orisdnal 

Preference 

Aebeoath and Foefae, authorised Capital. 

Shares, £210,000; Loans, £56,666. 

Original 

Half Shares 

New £5 

IRISH SOUTH EASTERNi authorised Cap. 

Shares, £1 ,050,000 ; Loans, £350,000 ; total, 

£1,400,000 

KENDAL & WINDERMERE, authorised 

Capital. Shares, £175,000; Loans, £56,666. 

Original 

Preference 

KILKENNY & GREAT SOUTHERN & 

WESTERN IRELAND, authorised Ca- 
pital. Shares, £325,000; Loans, £75,000; 

total £300 000 
KILLARNE Y JUNCTION, * authoriseii Cal 

pital. Shares, £375,000 ; Loans, £125,000 ; 

total,£300,000 

KILLARNEY & VALENCIA, authorised 

Capital. Shares,£300,000: Loans, £100,000; 

total, £400,000 

LANCASTER & PRESTON JUNCTION, 

authorised Capital. Shares, £410,000; 

Loans, £113,000; total, £523,000. 

Original 

f Shares, issued at a Discount 

)ditto, issued at £4 14s 

LANCASTER & CARLISLE, authorised 

Cap. Shares, £1 ,300,000 ; Loan8,£443,000 ; 

total, £1,733,000. 

Original 

Thirds 

LANCASTER & YORKSHIRE, authorised 

Capital. Shares, £12,098,913; Loans, 

£2,663.432 ; total, £14,662,345. 

Consolidated Stock 

Manchbstbe & Leeds, Quarters 

Ditto Fifths 

Ditto (Thirds Extensions) . . 



No. of 
8iuu«t. 



12,600 



24,000 



29,316 

16,600 
33,200 



2,800 
7,800 
6,600 



52,500 



4,468 
5,000 



11,250 



15.000 



30,000 



5,000 
5,000 
8,333 



18,000 
18,000 



Stock. 

19,500 

126,819 

48,444 



Ant. per 
Shuv. 



20 



25 



50 
SO 

H 



25 



20 



25 

10 



20 



26 



10 



50 



Amowkt 
Pud. 



Lut re- 
turn for 
Investm. 



Per Oent. 



50 
£16:13:4 



25 
20 
38 



£7:4 



25 



50 



25 

121 

I 



8 



25 
5 



li 



4i 



*2* 
19 

£7:16 



50 
10 



100 
234 
10 
18 



NU 
6 



16s. 
6 



Ni 
»» 



44 



3 
3 
3 
3 
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TITLE. 



liANCASHlRE AND YORKSHIRE^ 

HUDDERSFIELD & ShEFFIEID JUNCTION 

"West Riding Union 

(Consolidated Preference, 6 per cent. Stock 

Sheffield, Rotherham, Baenesly, Wake- 
field, AND GrOOLE 

Oldham Alliance 

MaNCHESTES & SOUTHPOBT 

NoBTH Union, authorised Capital. ShareB 

and Loans, £1,236,500. 

Stock, A 

I>itto,B 

Pkeston and Wtbe, authorised Capital. 

Shares, £500,000 ; Loans, £166,000 ; total, 

£666,000. 

Original , 

Preference 

Halves, A 

Late Halves, B 

Sixths 

LEEDS k THIRSK, authorised Capital. 

Shares, £2,208,000 ; Loans, £734,926 ; total, 

£2,942,926. 

Original, 1845 

Habtlepool Extension, 1846 

Preference Quarters 

Extensions (1848), Preference 

Ditto ditto ditto 

Ditto ditto ditto 

Preference Fifths, (1849) 

LIVERPOOL, CROSBY, & SOUTHPORT, 

authorised Capital Shares, £225,000; 

Loans, £75,000 ; total, £300,000 

LiTEEPOOL, Manchesteb, & Newcastle-on- 

Ttne Junction, authorised Capital. Shares 

and Loans, £1,913,333 

LONDON & SOUTH WESTERN, authorised 

Cap. Shares, £9,449,200 (including £400,000 

nominal additions;) Loans, £2,697,816; 

total, £12,147,016. 

Consolidated Stock 

CKmpobt 

New £50. 1845 

Ditto £40, 1845 

New Preference, 1848 

ExETEB, Yeovil, and Dobchesteb 

EXETEB AND EXHOUTH 

Taw Yale Railway and Dock, authorised 
Capital. Shares, £728,000; £242,656 ; total, 
£970,666. 

Original Shares 

(Old Capital) 









Lastre- 


No. of 


Amt. per 


Amount 


tam for 


Shares. 


Share. 


Paid. 


InTestm. 




£ 


£ 


Per cent. 


10,640 


50 


50 


3 


71,656 


20 


lA* 


3 


Stock. 


• • 


10 




14,000 


25 


18* 


4 


15,000 


20 


2 




10,000 


20 


£8:3 


1 


Stock. 


• • 


• • 


10 


Stock. 


• • 


• • 


7 


14,520 


25 


25 




1,200 


25 


25 




16,720 


12* 


10 




1,640 


25 


25 




6,000 


£4:3:4 


£4:3:4 




18,400 


50 


50 


5 


9,420 


50 


50 


5 


10,000 


121 


9 


7 


7,411 


20 


8* 


6 


3,883 


20 


10 




7,465 


20 


5 




45,000 


10 


3 




11,200 


20 


10 


Nil. 


70,000 


20 


2* 




Stock. 




100 


3* 


288 


50 


50 


5 




50 


42* 


3* 




40 


34 


H 


34,232 


50 


5 


7 


20,000 


25 


£2:12:6 


5 


16,000 


10 


218. 


1 


17,400 


20 


8 


5 


750 


20 


20 
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TITLE. 



LONDON Jt SOUTH WE8TEEN.con/intt«i- 
ExBTKB AND Grediton, autborised Capital. 

Shares, £70,000; Loams, £23,000; total, 

£93,333. 

£25 Shares 

Windsor Staines & South Westebn autho- 
rised Capital £800,000 

LONDON AND NORTH WESTERN, au- 

thorised Capital. Shares £17,242,310; 

Loans £5,747,000. 

Consolidated Stock 

New Quarters 

Fifths 

£40 Shares Leeds and Manchestek 

£10 ditto Manchester and Birminqhah, C. 

Coventry and Nuneaton 

Birmingham, Wolverhampton and Stour 

Yaixet, authorised Cap. Shares £1,1 10,000; 

Loans 370,000 ; total £1 ,480,000 

Buckinghamshire authorised Capital. Shares 

and Loans, £1,659,000 

Bedford and Bletcblet 

Northampton and Banburt, authorised 

Capital. Shares and Loans £633,333 .... 
Shropshire Union, authorised Capital 

Shares and Loans, £4,399,999. 
Ellesmerb and Chester, No. 1, A 

Ditto ditto No. 2,B 

Shrewsbubt Canal, C 

Railway D and E 

LONDON, BRIGHTON & SOUTH COAST, 

authorised Capital. Shares £5,656,675 ; 

Loans £1,753,264; Portsmouth extensions, 

£106,666; total £7.516,605. 

Consolidated Stock 

Preference 

Eights, B 

Fifteenths, E 

Preferential Shares, F 

6 per Cent. Stock 

LONDON AND BLACKWALL, authorised 

Capital. Shares and Loans, £1,427,000 .. 
LONDONDERRY and ENNISKILLEN, au- 
thorised Capital. Shares £340,000 ; Loans 

£113,333; total £453,333. 

Whole 

Half Preference 

LONDONDERRY and COLERAINE, au- 
thorised Capital Shares & Loans £666,666 

Whole 

Half Shares 



No. or 

Shares. 



2,800 
17,500 



Stock. 

168.385 

64.910 

8,587 

70,000 

20,000 



55,500 

45,428 
978 

25,000 



3.575 

4.000 

500 

165,000 



Stock. 

44.252 

73 

3,220 

1,640 

Stock. 

111,900 



6,800 
13,600 



10.000 
20,000 



Amt per 
Share. 



25 

16 



25 
20 
40 
10 
134 



£13 14s. 



17i 
50 

20 



£69:18:4 
37* 
150 
20 



Amoont 
Paid. 



»♦ 

9 

40 

50 

50 



25 
12* 

25 
12* 



25 

14 



]00 
12 
12 
40 
1 
10 



£13 148 

n* 

50 

42s. 



£69:18:4 
37* 
150 
6* 



100 
9 

40 

50 

50 
100 

£11:6:3 



25 
61 



25 
5 



Last re- 
turn for 
Investna. 

Per Cent. 



5 
4 
5 
5 
5 
5 



4 
4 



2* 
2* 
2* 
2* 



£4 :16 
5 
5 
5 
5 
6 

i» 



NU. 

5 



NU. 
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TITLE, 



LLTNVI VALLEY, authorised Cap. Shares 

£250.000 ; Loans £66,000 ; total £316,000 

Ditto 5 per Cent 

MALTON AND DRIFFIELD JUNCTION, 
authorised Capital. Shares £240,000 ; Loans 
£80,000: total £320,000 

MANCHESTER, BUXTON, MATLOCK, & 
MIDLAND JUNCTION, authorised Cap. 
Shares. £1,320,000 ; Loans, £440,000 ; totu, 
£1,760,000 

MANCHESTER, SHEFFIELD and LIN- 
COLNSHIRE, authorised Capital. Shares 
£6,896,800;Loans £2,298,932; total£9,195,732 

Consolidated Stock 

Sheffiixd and Manchesteb Quarters, No. 1, 

Preference 

Manchbstes and Lincoln Union 

N^e^v £10 Preference 

MARYPORT and CARLISLE,* authorised 
Capital. Shares and Loans, £396,946. 

Whole 

Quarters 

MONKLAND authorised Capital. Shares 
£566,000; Loans £188,666 ; total £754,666 

Consolidated Stock 

Preference 

1849 

MOUNTMELLICK JUNCTION, authorised 
Capital. Shares, £22,500 ; Loans, £7,500 ; 
total, £30,000 

MIDLAND GREAT WESTERN, (IRE- 
LAND,) AND ROYAL CANAL COM- 
PANY, authorised Capital. Shares, 
£1,948,000; Loans, £648,666; total, 
£2,596,666. 

Original 

Halves 

MIDLAND, authorisedCap. Shares £8,886,863 ; 
Loans, £2,923,932 ; Shares or Loans, 
£5,977,425 ; total £17,788,160 

Consolidated Stock 

Consolidated Preferential Stock 

£40 Shares 

£50 ditto 

BlRMINOHAM AND DeBBT StOCK 

Consolidated Bristol & Bieminqham Pre- 
ference 

Bristol and Gloucester Preference £50 .. 

Ditto. ditto. £37 5s. .. 

Sheffield and Rotherham Preference Stock 

Erewash Valley Preference 

Leicester & Swajininoton Preference Stock 
Leeds, and Bradford Preference, author- 



No. of 

Shares. 



2.500 
10.000 



12,000 



82,500 



Stock 

18.000 
43,210 
87,200 



2,722 
2,722 



Stock 
2.200 
1,600 



2,250 



20.000 
16,000 



Stock 
Stock 
9,007 
77,245 
Stock 

Stock 
6,639 
7,539 

Stock 
2,900 

Stock 



Amt. per 
Share. 


Amount 
Paid. 


Last re- 
turn for 
InvekUn. 


£ 


£ 


Per cent. 


20 
20 


20 
4 


2* 
5 


20 


15 


4 


16 


5 
100 


4 


25 

£8:2 

10 


23 

£4:2 

10 


7* 


50 
12* 


50 
12* 

100 


4 



25 
10 



50 
25 



40 
50 



50 
37* 

50 



12 



I 



£1 : 1 



47* 
17* 



100 
100 

30 
100 

100 

44 

£26: 1 

100 

60 
100 



2* 
6 

5 
H 

6 
6 
6 
6 
6 
8 
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TITLE. 



MIDLAND, fcc., continued— 

ised Capital. Shares £930,000 ; Loans 

£309,999, total £1,239,999 

MORAYSHIRE, authorised Capital. Shares 

£75.000 ; Loans £21,500 ; total £96,500 .... 
NEWRY, WARRENPOINT and ROSTRE- 

YOR, authorised Capital. Share8£100,000 ; 

Loans £33,333 ; total £133,333 

NEWCASTLE and CARLISLE, authorised 

Capital. Shares and Loans £1,330,000 

Onginal 

Quarters 

New (£100) 1846 

New (£100) 1847 

NEWMARKET, authorised Capital. Shares 

£1,250,000; Loans £416,666 ; total £1,666,666 
Original . 
Ex^nsion 

NEWPORT, ABERGAVENNY and HE- 
REFORD, authorised Capital. Shares 

£1,333,300; Loan8,£377,333; total,£l,510,333 
NEWRY AND ENNISKILLEN, authorised 

Capital. Shares £900,000 ; Loans £300,000 ; 

total £1,200,000 

NORTH WESTERN.authorised Cap. Shares, 

£1 ,400,000 ; Loans £366,000 ; total £1 ,766,000 

Oriffinal 



No. of 
Shares. 



autho- 
Loans 



terence 

NoBTH Wales 

NORTHERN COUNTIES UNION, 

rised Capital. Shares £2,625,000; 

£875,000 ; total £3,500,000 

NORFOLK, authorised Capital. Shares 

£2,402,300; Loans £759,466; total £3,161,766 

including the Lovestoft. 

Consolidated Stock 

Extension 

New £20 

Late Wavenet Yallet 

£5 Shares 

Lowestoft Railway and Habboue 

IMtto —"Ifew 
NORTH ' STAFFORDSHiRE*, * * authorised 

Cap. Shares £4,570,000 ; Loans £1,250,000 ; 

total, £5,820,000. 

Oriffhial 

PrdSsrence ....•••••••.••••••..••.••••« 

NORTH BRITISH,' ' * authorised * Capital'. 

Shares, £3,213,333 ; Loans, £817,333 ; total, 

£4,030,666. 

Consolidated Stock 

Preference ditto 

Cablisle Extension Scrip 



18.000 
3,750 

50,000 



6,000 
3,600 
2,250 
2,400 



14,000 
28,000 



29,320 
18,000 



55,000 

8.448 



60,000 



Stock. 

15,000 
8,707 

18,490 

21,000 
6,000 
6,000 



161,507 
58,500 



Stock. 
Stock. 



Amt. per 
Share. 



50 
20 

20 



100 

25 

100 

100 



25 
25 



25 
50 



20 
15 
25 



50 



20 
20 
20 
5 
20 
20 



20 
20 



Amount 
Paid. 



61 



50 
S 

20 



100 

25 

100 

100 



23 
528. 



6 
7 



121 
3 
3» 



H 



100 
20 
15 
2 
5 
20 
13 



17* 
20 



25 
5 
128. 6d. 



List re- 
turn for 
Invegtm. 

Per Gent. 



10 



1| 
5 

H 
5 

H 

4 
6 



Na 

5 



2 

6 
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TITLE. 



ST. HELEN'S CANAL and RAILWAY, 
authorised Capital. Shares, £693,400; 
Loans, £233,100; total, £926,500. 

Original 

Halves 

Preference 

SCOTTISH CENTRAL,' authoreed' Capital. 

Shares, £1,255,000 ; Loans, £418,160 ; total, 

£1,673,160. 

Consolidated Stock 

SCOTTISH GRAND JUNCTION, authorised 

Capital. Shares, 350,000 : Loans, £115,000 ; 

total, £466 000 

SCOTTISH MIDLAND JUNCTION, autho- 
rised Capital. Shares, £600,000; Loans, 

£200,000; total, £800,000. 

Original 

New, 1846 

SaaEwsBtJSY and Bieminoham, authorised 

Capital. Shares,£l,345,067;Loans,£448,362 ; 

total, £1,793,449. 

Class A 

Dittos 

Preference Shares 

Shsewsbubt & Chesteb, authorised Capital. 

Shares and Loans, including 1849 Act, 

£1,704,000. 

Original, (North Wales Jlineral) 

HalVes, (North Wales Mineral) 

OSWESTKT 

New 

New, £10 

SHREWSBURY and HEREFORD, autho- 
rised Capital. Shares, £800,000; Loans, 
£266,000; total, £1,066,000 

SOUTH EASTERN, authorised Capital. 
Shares, £6,755,033; Loans, £2,360,342; 
total, £9,115,375. 

Original 

New, No. 1 

Do. No.2 

Do. No.8 

Thirds, No. 4 

New £10 Shares 

London and Gbeenwich preference. Autho- 
rised Capital. Shares, £759,994; Loans, 
£233,300; total, £993,294 

Original .' 

Preference 

Reading, Gdildfokd, & Beioate preference. 
Authorised Capital. Shares, £800,000: 
Loans, £266,666 ; total, £1,066,666 



No. of 
Shares. 



1,200 
1,056 
1,440 
2,953 



Stock. 
14,000 



12,000 
12,000 



52,000 
52,000 
19,375 



6,000 
15,000 
20,500 
27,600 
17.500 



40,000 



56,000 
28,000 
42,000 
31.500 
270.830 
48,170 



43,077 
11,132 



40,000 



Amt. per 
Share. 



100 
50 

100 
25 



25 



25 
25 



£15:7:9 
£9 : 12: 3 

8 



20 
10 
20 
10 
10 



Amount 
Paid. 



100 

10 
100 

131 



25 
2i 



25 
22| 



12 
9 
8 



20 
10 

18* 
1 

10 



20 



£33:2:4£33:2:4 



32 

33* 
30 
10 
10 



£12 : 15 
£18:17:2 



20 



32 

33* 

30 

10 

10 



15 



Lastre- 

tuni for 

InveBtm. 



Per cent. 



If 



6f 
6 



4 
4 
8 



18s. 

>» 
>» 
»» 
8 



5 
5 
5 



H 
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TITLE. 



SOUTH STAFFORDSHIRE, aathoiised 

Capital. Shares, £945,000; Loans, £315,000 ; 

total, £1,260,000 

SOUTH YORKSHIRE, DONCASTER, and 

GOOLE, authorised Capital. Shares, 

£750,000 ; Loans, £250,000 ; total, £1,000,000. 
SHEFFIELD, ROTHERHAM, & GOOLE, 

authorised Capital. Shares, £450,000; 

Loans, £150000; total. 600,000 

South Devov, authorised Capital. Shares, 

£1,840,000; Loans, £558,166; total, 

£2,398,166. 

Oriffinal 

Halves Preference 

SLIGO AND SHANNON. All operations of 

this Company are in abeyance 

STOCKTON AND DARLINGTON, authorised 

Capital. Shares, £582,750; Loans, £194,250; 

total, £777,000. 

Original 

Half Shares 

Ditto 

MiDDLESBRo' & Redcab, Preference, autho> 

rised Capital. Shares and Loans, £48,000. 
Weae VALLEt, Preference, authorised 

Capital, £783,972. 

Original 

HaiYes 

Ditto 

TAFF VALE, authorised Capital. Shares 

and Loans, £1,068,000. 

Origi nal 

Quarters 

£10 Shares 

Consolidated Preferential Stock 

Ditto ditto 

Abebdare, authorised Capital. Shares and 

Loans, £66,000 

THAMES, HAVEN, and DOCK, authorised 

Capital. Share8,£450,000 ; Loans, £160,000 ; 

total. £600,000 

ULSTER, authorised Capital. Shares and 

Loans, £800,000 

Vale of Neath, authorised Capital. Shares, 

£595,000 ; Loans, £198,000 ; total, £793,333. 
WATERFORD and LIMERICK, autho- 
rised Capital. Shares, £750,000; Loans, 

£250,000; total, £1,000,000 

WATERFORD, WEXFORD, WICKLOW, 

AND DUBLIN, authorised Capital. Shares, 

£2,000,000; Loans, £666,000; total, 

£2,666,000 



No. of 
Share*. 


Ami per 
Share. 




£ 


78,750 


12 


37,600 


20 


18,000 


25 


20,000 
20,000 


50 
25 


4,800 


25 


1,000 
1,000 
1,000 


100 
50 
50 


960 


50 


2,180 

2.880 

24,106 


50 
25 
25 


3,000 

6,000 

21,600 

Stock. 

Stock. 


100 
10 


1,000 


50 


6,700 


50 


12,000 


50 

ft 


27,500 


20 


15,000 


50 t 


100,000 


20 



Amount 
Paid. 



13 
5 



50 
25 

1| 



100 
100 
112| 

50 



50 
25 
15 



100 

20 

5 

100 

100 

50 



17* 

49 

10 

47i 



LoMtrtt- 

tum for 

Investm . 

i'er cent. 



4 
6 

4 



Nil. 
Nil. 



5 
5 
5 



6 
6 
6 



6 
6 
6 
5 
4* 
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TITLE 



WATERFORD AND KILKENNY, authorised 

Capital. Shares, £420,000 ; Loans, £83,000 ; 

total, £503,000 

WEST CORNWALL, authorised Capital. 

Shares, £500,000; Loans, £165,000; total, 

£666,000 

WEST LONDON, authorised Capital. 

Shares and Loans, £275,000. 

Orii^nal Shares 

First Class Freference 

Second do 

WHARFDALE. authorised Capital. Shares, 

£420,000; Loans, £120,000; total, £560,000. 
WHITEHAVEN and FURNESS JUNC- 
TION, authorised Capital. Shares, 

£375,000 ; Loans, £124,933 ; total, £499,333. 
WHITEHAVEN JUNCTION, authorised 

Capital. Shares, £163,000 ; Loans, £54,000 ; 

total, £217,000. 

Original 

New 6 per cent. Preference £5 Shares. . . 
YORK NEWCASTLE and BERWICK, 

authorised Capital. Shares, £9,485,450; 

Loans, £1,828,483. 

Consolidated Stock 

Extensions No. 1 and 2 

Gbeat Nobth of England PuacHASs 

Gs^T NOKTH OF EnOLAND-— 

Original £100 

New £40 

New £30 

New £15 

Hartlepool Dock and Railway, authorised 

Capital. Shares and Loans, £531,400. 

Original 

Quarters 

Sixths 

New £20 

Ghbat Nobth of England, Clabencb and 

Habtlepool Junction 

YORK and north MIDLAND— 

Consolidated Stock 

Preference on Hull and Selhy Purchase . . 
Hull and Selbt — 

Original 

Halves 

Quarters 



No. of 
Shares. 



Amt. per 
Share. 



12,500 

16,065 

5,494 

3,200 

760 

28,000 
17,500 



5,000 
5,000 



Stock 
126,000 
159,000 

6,690 

7,500 

10,000 

10,000 



2,090 
4,180 
3,135 
3,655 

2,231 

Stock 
59,466 

8,000 
8,000 
8,000 



20 

20 

20 
10 
20 

15 
20 

20 



25 
25 

100 
40 
30 
15 



100 

25 

£16:13:4 

20 

25 



Aonount 
Paid. 



25 

60 
25 
12i 



20 

6 

20 
10 
20 

2i 
18 



20 
5 



25 

20 

8 

100 
35 
30 
15 



100 
25 

£16:13:4 
15 

25 

50 
10 

50 
25 
12i 



Last re- 
turn for 
I nyeetm. 

Per cent. 



Nil 



1 
6 



n 

6 

10 

»» 

8 
»» 

6 



1 

6 

10 

10 

6 
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FOREIGN RAILWAYS. 



TITLE. 



Aiq^GLO ITALIAN. Late Italian and 

A TTBTP1I.T A W 

BOULOGNE* AND AmENS/anthoriaed* Cap. 

Shares, 37,500,000 franca, or £1,500,000 

BORDEAUX & CETTE. Company dissolved. 

CENTEAL or FBANCE 

DEMERARA 

DUTCH RHENISH, authorised Cap. Shares 

and Loans, £2,500,000 

EAST INDIAN, authorised Capital Shares, 

£l 000 000 
GREAT INDIAN ' PENINSULA,' * authorl 

ised Capital. Shares, 500,000; Leans, 

£166,666 ; total, 666,666 

GREAT LUXEMBOURG 

JAMAICA. 

Original 

1,000 Shares 

I^eiNr Sh&res 

LYONS & A VIGNOnV 'company (U^oiv^^^ 

LOUVAIN A LA SAMBRE 

MADRID &VALENTIA. Company dissolved. 

NORTHERN OF FRANCE 

NAMUR AND LIEGE 

ORLEANS, TOURS, and BORDEAUX 

PARIS AND STRASBOURG 

Do.LYONS State 

Do. ORLEANS 

Do. ROUEN 

ROUEN AND HAVRE 

SAMBRE AND MEUSE 

TOURNEY AND JURBI8E, and LANDEN 
andHASSELT 

TOURS AND NANTES 

WEST FLANDERS 









Last re- 


No. of 


Amt. per 


Amonnt 


turn for 


Shares. 


Share. 


Paid. 


Investm. 




£ 


£ 


Percent. 


• • • • 


6| 


6* 


4 


76,000 


20 


20 


5 


66,000 


20 


20 


4 


7,000 


26 


n* 




100,000 


20 


8 


• 


50,000 


20 


6 


. 5 


100,000 


\l 


l\ 


5 


50,000 


20 


8 


5^ 


3.000 


60 


50 


2 


1,000 


50 






1,000 


50 


15 




38,500 


20 


7 


NU 


400,000 


20 


16 


4 


50,000 


20 


20 




130.000 


20 


7 




250,000 


20 


13 


4 


Properly 


20 


20 




80,000 


20 


20 


4 


7^,000 


20 


20 




40,000 


20 


20 


2i 


31,000 


20 


20 




6,700 


50 


171 




80,000 


20 


13 




42,000 


20 


8f 
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JOINT STOCK BANKS. 



The progress made in the establishment of Joint Stock Banks, 
has rendered these shares a favourite investment, and the results 
of the working of the several London Institutions have proved so 
highly satisfactory, that they take a strong position as negociable 
securities. Arranged in alphabetical order, they stand as under : — 

COMIIEBCIAL BANK OF LONDON^Abstract of last Balance Sheet pre- 
sented to Proprietors ; number of Shares 1,000; amount per Share £100; 
unount paid £20; last IMTidend declared 6 per cent. 

Balance Sheet.— Ending June 30th, 1849. 



Db. £ 8. d. 

Capital Subscribed £641,400 

Capital paid up 128,280 

Guarantee Fund invest- 
ed in 3 per Cent. Se- 
duced Stock 17,418 2 8 

Balances due to the Cus- 
tomers of the Bank . . 541,804 3 5 

Balance carried down, 
after deducting Bad 
and doubtful Debts, 
and paying all charges 
and current expenses. 12,077 16 1 



£699,580 2 2 



Cb. . £ s. d. 

Cash in hand. Govern- 
ment Securities, Bills 
Discounted, &c 695,580 2 2 

Value of Banking Pre- 
mises, Fittings, and 
Furniture 4,000 o 



£699,580 2 2 



Db. £ s. d. 

Dividend at the rate of 

6 per Cent, per Annum 

for the Half-year end- 
ing 31 St December, 

1848, already paid 3,848 8 

Ditto at ditto, for the 

Half-year ending 30th 

June, 1849 8,848 8 

Bebate of Interest on 

current Bills 1,784 3 

Balance carried to the 

Guarantee Fund, 

making that Fund 

£20,014 19«. 9(2 2,5% 17 1 

£12.077 16 1 



Cb. - £ s. d. 

Balance brought dotvn. .£12,077 16 i 



£12,077 16 1 



^ 
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LONDON AND COUNTY BANK.— Abstract of last Balance Sheet presented 
to Proprietors ; last Dividend declared 6 per cent, per annum. 
Balakce Sheet.— Ending December Slst, 1849. 



Dr. £ «. d. 

To Capital 200,000 

Reserved Fund 28,383 9 6 

Customers' Balances, 
&0 1,675,494 19 9 

Net Profit for the 
Half-7ear,after paj- 
ment of £9,079 58 2d 
for Interest to Cus- 
tomers 8,735 7 8 



£1,912,613 16 11 



Cb. £ «. 

By Cash in hand 28,905 1 4 

Securities, Discounted 
Bills, &C 1,534,059 16 

Bank Premises, free- 
hold and leasehold. 

Preliminary Expen- 
ses, Expenses or es- 
tablishing andpur- 
ing Branches 



d. 

8 



32,107 II 9 



17,540 14 I 
£1,912,613 16 11 



Pboftt and Loss Account. 



To Half-year's Divi- 
dend at 6 per Cent. 

Balance carried to 
Reserved Fund .... 



6,000 

2,735 7 8 

£8,735 7 8 



By Net Profit for the 
Half-year 



8,735 1 8 



£8,735 7 8 



LONDON JOINT STOCK BANK.— Abstract of last Balance Sheet presented 
to Proprietors ; number of Shares 60,000 ; amount per Share £50 ; amount 
paid £10 ; last Dividend declared 6 per cent, per annum, and Bonus of 78. 6d. 
per Sharo. 

Liabilities and assets.— Ending December 31st, 1849. 
£ s. d. 



Db. 
To capital paid up, 

viz. 60,000 Snares, at 

£10 each 600,000 

To amount due by the 

Bank 2,792,507 19 2 

To amount of " the \ 

Guarantee Fund" I 

30th June, 1849, I 

£130,696 10s. Od. \ 
To 6 months' Inte- / 

rest on ditto, at£3 ( 

per cent, per ann., I 

£1,960 8s. lid. y 
To undivided profit for 

the last Half-year 
To amount carried to 

Profit and Loss ac- 
count 



1132,656 18 11 



£ «. d. 
679,976 5 1 



Cb. 
By Exchequer Bills, 

India Bonds, &c. . . 
By Bills Discounted, 

Loans and Cash . . 2,895,355 
By Building, Fumi-.. 

ture, &;c., m Princes/ 

Street, £18,250.... V 
By ditto in Pall MaU,S 

£9,875 >' 



3 3 



28,125 



15,433 14 1 
52,857 16 2 



£3,593,456 8 4 



£3,593,456 8 4 
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LONDON JOINT STOCK BANK, continued— 
Profit akd Loss Accodnt.— For the Half Year ending December 3l8t 1849. 

£ s. d. 

52,867 16 2 



Db. 

To current expenses, 
proportion of Build- 
ing JBxpenses,Direc- 
tors* Remuneration, 
Bad Debts, Income 
Tax,&c 

To amount carried to 
Profit and Loss new 
accoimt, being re- 
bate of Interest on 
Bills discounted not 
yet due 

To amountlYansferred 
to the Credit of "the 
Guarantee Fund," 
in addition to the 
above amount of 
£132,056 18s. lid... ' 

To Dividend Account 
for the Payment of 
Half a Year's Divi- 
dend, at the rate of 
£G per cent, per an- 
num, upon £600,000 
amount of paid-up 
Capital upon 60,000 
Shares 

To ditto for Payment 
of a Bonus of 7s. 6d. 
per Share 



£ s. d. 



18,915 1 3 



8,810 4 3 



66 4 9 



Ce. 

By Balance brought 
down 

By undivided Profit 
Drought forward 
fi'om the last Half 
Year, 



15,433 14 i 



18,000 



22,500 
£68,291 10 3 



£68,291 10 3 



LONDON AND WESTMINSTER BANK.— Abstract of laat Balance Sheet 
presented to Proprietors ; number of Shares 50,000 ; amount per Share 
£100 ; amount paid £20 ; last Dividend declared 6 per cent. 

Balance Sheet.— Ending December 31st, 1849. 



Db. £ s. d. 

To Proprietors for paid 

up Capital 1,000,000 

To amount due by the 

Bank for Deposits, 

Circular Notes, &c. 3,680,623 10 9 
To Rest, or Surplus 

Fund 105,453 14 3 

To Profits of the past 

Half Year 32,391 3 



£4,818,468 5 3 



Cb. £ s. d. 

ByGovernment Stock, 
Exchequer Bills, & 
India Bonds 973,691 17 1 

By other Securities, 
including Bills Dis- 
counted, Loans to 
Customers, &c 3,158,014 12 1 

By Cash in hand .... 686,761 16 1 



£4,818,468 5 3 
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LONDON k WESTMINSTEB, contmued^ 

Profit and Loss.— December 3lBt 1849. 



Dft. 

To Payment of the 
Dividend, now de- 
clared, at the rate 
of 6 per cent, per 
annum, on a Capital 
of £1,000,000 for the 
Half Year ending 
December 31, 1849.. 

To Balance of unap- 
propriated Profits . . 



«. d. 



30,000 
107,844 14 6 

£137,844 14 6 



Ca 

By Balance of unap- 
propriated Profits, 
on June 30, 1849. . . 

By net Profits of the 

SastHalf Year, after 
efraying the total 
expense of manage- 
ment, paying the 
Income Tax, and 
making provision 
for an Bad and 
DoubtM Debts 



105,453 14 3 



32,391 3 
£137,844 14 6 



By Balance of unap- 
propriated Profits.. £107,844 14 6 



UNION BANK OF LONDON.— Abstract of last Balance Sheet presented to 
Proprietors ; number of Shares 60,000 ; amount per Share £50 ; amount paid 
£10 ; last Dividend declared 6 per cent. 

L1AB11.1TIBB Aia> Assets.— Ending June 30th, 1849. 



Db. £ 9. d. 

Paid-up Capital, £10 

Eer Share on 42,290 
hares. 423,900 

Due by the Bank on 
Current Accounts, 
Deposit Beceipts, (in- 
cluding Interest ac- 
crued,) Circular notes 
&c 2,835,617 3 8 

Beserved Fund, invest- 
ed in Bank Stock, as 
per contra 50,000 

3,308,517 3 8 
Surplus Profit.. 28,617 18 10 



£3.337,135 8 6 



Cr. £ «. dL 

Cash in the Bank of 
England, Loans, Ex- 
chequer Bills, and 
other Government 
Securities, Bills dis- 
counted, &c 3,205,206 11 6 

£25,035 13s. lid. Bank 
Stock, (Beserved 
Fund) 50,000 

Bank Premises, con- 
sisting of Freehold 
Buildmigs in Princes 
Street,Man8ionHouse 
and Argyll Place ; 8c 
Purchase of Lease & 
Fixtures of Premises, 
4, Pall MaU East.... 57,741 U 

Preliminary Expenses 11,500 

Half.year'sIMvidend, to 
3l8t December, 1848, 
Amount carried for- 
ward 12,687 



£3,337,135 2 6 
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UNION BANK OP LONDON, continued-- 

Appbopbiation of the Subplus. 



Dividends on paid-up Capital, viz.:— 

Half-year, to 31st Decem- 
ber, 1848, already paid 
at 3 per Cent 12,687 

Half-year, to 30th June, 
1849, now declared, at 3 
percent 12,687 

25,374 
Proportion of Preliminary 

Expenses 500 

Undivided Profit— carried 

to Profit and Loss New 

Account 2,743 18 10 

£28,617 18 10 



Profit, as above, after de- 
ducting all Expenses 
paid or due, ana Inte- 
rest (£33,745 15s. lOd.) 
allowed to Customers on 
their Current and Depo- 
sit Accounts 28,617 18 10 



£28,617 18 10 



GENERAL JOINT STOCK BANKS. 

AUSTRALASIA — ^No. of Shares, 22,500 ; amount of Share. £40 • naid ^io 
Dividend suspended. ' ^ **"» 

BRITISH NORTH AMERICAN— No. of Shares, 20,000 ; amount of Sharp 
£50; paid £60. Dividend declared £5 per cent. vuut oi onare. 

CEYLON.— No. of Shares, 5,000 ; amount of Share, £25 ; paid £25 This 
Bank has lately made arrangements for transferring its business. * 

COLONIAL.— No. of Shares, 2,000 ; amount of Share, £100 : oaid £25 TiM 
dend declared £2 per cent. » f « **o. uiyi- 

NATIONAL PROVINCIAL OF ENGLAND.-No. of Shai'es, 10 000 • amoimf 

of Share, £100 ; paid £35. Dividend declared £6 per cent. ' amount 

Nbw.— No. of Shares, 10,000; amount of Share, j&O; paid £10. Dividpn/^ 

declared £5 per cent. .-^xtiwcuu 

NATIONAL OF IRELAND.-No. of Shares, 20,000 ; amount of Share zfiin- 
paid 22i. Dividend declared £5 per cent. *""oum oi ssnare, £50 ; 

^dldlreddKi^rS.'''^' *°'^'^* ""^ ®^"^' ^^^' ^^^ ^^^' ^^^«^d 

PROVINCIAL OF IRELAND.-No. of Shares, 20,000; amount of Share inn- 
paid £25. Dividend declared £8 per cent. «iiuuui oi snare, 100 , 

IONIAN.— No. of Shares, 4,000 ; amount of Share, £25 ; paid £25 DividpnH 
declared £6 per cent. -^iviucuu 

SOUTH AUSTRALIA.— No. of Shares, 200,000 ; amount of Share £'i'i - naiH 
£25. Dividend declared £5 per cent. "* onare, a25, paid 

UNION OF AUSTRALIA.— No. of Shares, 20,000; amount of Sharo ^Q«i. 
paid £25. Dividend declared £6 per cent, with a bonus of 5g. ^ * ' 

Do— No. of Shares, 8,000; amount of Share, £ ; paid £2i DimHAn^i 

declared £6 per cent, with a bonus of 58. ^ ' i/ividend 



SCOTTISH AMICABLE 

LIFE ASSURANCE SOCIETY, 

fistablished 1826, 
AND INCORPORATED BY ACT OF PARLIAMENT. 

OFFICE IN LONDON, 43, LOMBARD STEEET. 



m^t^^>^>^i^^^^^^^>^^^^^^^S^S^^^^0^n^^f^^r^s,^k^^f^f^^^'' 



ISitatatnt S6ecretarp in XonUon. 

J. E. C. KOCH, Esq. 

Consulting ^^ssician. 

Dr. FBEDERICK COBB, 5, St. Helen's Place. 

i^trkal &9ictxfi, 

CHARLES HARRIS, Esq., Surgeon, 76, Guildford-street, and 12, Fenchurch-street. 
D&. CHARLES BRODIE 8EWELL, 27, Walbrook, and 13, Fenchurch-street. 

S&olititors. 

Messrs. G. & E. HILLEART, 63, Fenchurch.street. 

ISanlurs. 

Messrs. SAPTE, MUSPRATT, BANBURY, & Co., 77, Lombard-street. 



The Scottish Amicable Life Assurance Society was established on the Mutual 
System, with no view to personal advantage among its promoters, fartlier than 
to obtain for themselves and their fellow-members, the full benefits which may be 
derived from their contributions. In regard to the mode of division of the profits, 
that adopted by the Society has been found to be fair, simple, and popular, the 
additions being in proportion to the duration and amount of the Policies, calcu- 
lated from the date or the Policy or previous investigation, and exigible on all 
Policies which emerge after being five years in existence. The rate of addition 
was, at last investigation, as at 31st December, 1846, increased to 2 per cent., on 
a Report by the Manager and Mr. Lindsay, Accountant, Edinburgh. 

EXAMPLES OF THE ADDITIONS MADE. 
To a Policy of £1000, which had, by additions at previous Investigations, 

been increased to £1,221 6 

There were added Retrospective additions for seven years 170 18 10 

Making the amount parable under the Policy £1,391 19 4 

New Entrants admitted to every Advantage. 

The Bonus may, at the Option of the Assured, be applied thus : — it may be 
Added to the Sum Assured, Payable at Death; Commuted into a Present 
Payment ; or Applied in Reduction of the Future Annual Premiums. — Im- 
mediate Annuities ; Endowments granted on the usual terms ; Proposals in Special 
cases disposed of immediataly. — Tables of Rates, Forms, and all information may be 
obtained at the Office in London, or of the Agents. 

BDUCATIOW ABsnaii.srcB. 

The Society have framed tables to provide separately for this important 
branch, and caU the attention of parents to the trivial cost (as shown in the 
annexed example) of providing at their death for the continued education of 
their children. Example.— A parent at the age of 40 may, by the payment of 
£16 18s. 6d., provide an annuity for his child of £100 per annum up to the age 
of 18, in the event of his previous death. 



CITY OF LONDON 

LIFE ASSURANCE SOCIETY, 

FOR 

AccuinnlatiTe and General AssnranceSi 

2. BOYAL EXCHANGE BUILDINGS, and 5, WATEELOO PLACE, 

PALL MALL, LONDON. 

DUIECTOSS. 



The Very Rev. the Dean of 

Hereford. 
Robert Owen Aland, Esq. 
Rich. Corrie Bache, Esq. 
William Betts, Esq. 
James Risdon Bennett, Esq. m.d. 
John Blakeway, Esq. 
Charles CoUick, Esq. 
George M. Dowdeswell, Esq. 
F. A. Dumford, Esq. 

Actuary. — G. J. Farrance, Esq. 
Manager of the WeaUEnd Branch. — James Bryden, Esq. 



Robert Keate, Esq., Sergeant, 

Surgeon to the Queen. 
Stephen H. Lee, Esq. 
Colonel Rowland, R.A. 
William Simpson, Esq. 
William Thacker, Esq. 
William A. Thomas, Esq. 
Francis Watts, Esq. F.S.A. 
George Watson Wood, Esq. 



This Society embraces every known advantage, or convenience, 
offered by any existing Life Office. It combines Three distinct yet co- 
operating systems. 

THE MUTUAL SYSTEM securing all its advantages without its risks 
or liabilities, an important consideration to assurers. 

THE PROPRIETORY SYSTEM, with the full benefits of its ac- 
knowledged SECURITY, SIMPLICITY, and ECONOMY ; and 

THE ACCUMULATIVE OR DEPOSIT SYSTEM, introduced by 
THIS Society, which perfects the principle of Life Assurance, the full 
amount of the Premiums being at all time available to the Assured, Also, 

HALF CREDIT PREMIUMS for stipulated periods, a peculiarly ad- 
vantageous arrangement for young lives and for all persons with 

ADVANCING MEANS OR INCOMES. 

ANNUITIES, Inmiediate and Deferred. — Immediate Annuities 
are granted by this Society upon terms which will bear a comparison 
with any other Office where the Annuitants have an equal guarantee for 
their Security. 

DEFERRED ANNUITIES. By a certain number of Annual 
Payments an Annuity for life can be secured, the Annuity to com- 
mence when the payments of Premiums cease. Parties whose Income 
is derived from the ** Long Annuities" which will expire in about ten 
years, may purchase a Deferred Annuity from this Office to commence 
when the ** Long Annuities" cease, by an Annual payment until that time. 

All further information may be obtained of E. F. Leeks, Secretary, 



THE 



YORKSHIEE 

FIRE & LIFE 

INSUKANCE COMPANY, 

ESTABLISHED AT YORK, 1824, 

AND EMPOWERED BY ACT OF PARLIAMENT, 



CAFITAL-£500,000. 



ThU Office takes Low Rates of Premium at the OKteet, thus giving 
an immediate and certain Bonus in lieu of a Prospective 

and Uncertain one, 

THE RATES FOR FEMALE LIVES 

Have been materially Beduced, and are the Lowest taken by any Office. 

FIRE INSURANCES 

Are also effected by this Company on the most Moderate Terms. 

FARMING STOCK 

Insured without the average Clause, at 3s. per Cent, where no Steam 

Machine is used 



London Agent—'^. HENRY DINSDALE, Medical Agency, Office, 13, 

Wellington Street, Strand. 

Medical Examiner for London. — J. B. CARLILL, Esq., 57» Bemer's 

Street, Oxford Street. 

WILLDLM LEWIN NEWMAN, * 

Actuart/ ^ Secretary f Yobk 



THE LICENSED VICTUALLERS' AND GENERAL 

FIRE & LIFE ASSURANCE COMPANY, 

ADELAIDE PLACE, LONDON BRIDGE, 
Empowered by Act of Parliament. 

TBUSTEES AND DIKECTOBS. 

CHAIRMAN.— John Musgrove, Esq., and Alderman. 
DEPUTY-CHAIBMAN.— J. kT Hooper, Esq., and Alderman. 



John Addis, Esq. 
C. S. Butler. Esq. 
J. Dudin Brown, Esq. 
George H. Child, Esq. 
William Game, Esq. 



J. G. Haramack, Esq. 
\¥illiam Enott, Esq. 
John Laurie, Esq, 
Kobert Main, Esq. 
Francis Withan, Esq. 



(Directors selected by the Committee.) 

Mr. Brvon. Mr. Stennett. Mr. Wallis. 

AcTUAKT. — J. T. Clement, Esq. — Sscbetabt.— John Biggs, Esq. 

Fire insurances effected on all descriptions of property at the lowest rates of 
premium commensurate with the nature of the risks. Seven years policies 
charged only for six. No charge for new policies or for stamps on transfer. 
Claims settled forthwith. 

Life Assurances effected to any amount up to £5,000 on the lowest premiums 
consistent with the fair interests of the policv holders, and on terms of accom- 
modation highly advantageous to the assured. 

Policies issued payable during the life time of the assured, at the ages of 50, 
55, and 60 years, or at his or ner death should it occur at an earlier period. 
Annuities and reversions purchased. 

(By Order) JOHN BIGG, Sbceetabt. 

The Annual Dividend declared 1st February, is payable at the office daily 
between ten and four o'clock. 

DIVISION OF PEOFITS. 

IMPERIAL LIFE INSURANCE COMPANY, 

No. 1, OLD BROAD STREET, LONDON. 

CHAIRMAN,— Charles Cave, Esq. 
DEPUTY CHAIRMAN,— Thomas Newman Hunt, Esq. 

The third Decennial and second quinquennial appropriation of Profits 
will be made in the year 1851, and Policies effected during the current 
year will be included in the quinquennial division of 80 per cent, of the 
whole Profits. 

Secubity. — In addition to an adequate reserve to meet the liability 
under every Policy, valued separately, this Company affords the Security 
of a subscribed Capital, exceeding in amount 100 per cent, of the gross 
value of all its liabilities, at a charge of less than three per cent, on the 
Premiums received during the last quinquennial period. 

The Profits added to many of the oldest Policies are sufficient to ex- 
tinguish all the future Premiums. 

Onethibd of the Premium from the commencement may remain on 
credit, by which £1500 maybe insured on payment of a Premium for £1000. 

Insuba-Nces toiUiout participation in Profits are granted at reduced 
Premiums. 

Prospectuses and further information may be had at the Chief Office, 
as above ; at the Branch Office, No. 16, Pall Mall ; or of the Agents in 
Town and Country. SAMUEL INGALL, Actuary. 



COMMERCIAL 



BANK OF LONDOlSr, 

LOTHBUKY, 

AND 

6, HENRIETTA STREET, COVENT GARDEN. 



CAPITAL TWO MILLIONSi 

In 20,000 Shares, of £100 Each. 



DXBJBCTOaS. 

Thomas Barkewall, Esa., M.P., Chairman, 
William Bexlesford, Esq., Deputy- Chairman. 



Charles Dickson Archibald, Esq. 

William Sprott Boyd, Esq. 

John Alfred Chowne, Esq. 

William Cooper, Esq. 

James Alexander Douglas, Esq. 

Charles Hill, Esq. 

Jonathan Hopkinson, Esq. 



Mark Hunter, Esq. 
Edward Oxenford, Esq. 
John Savage, Esq. 
Joseph Thompson, Esq. 
Joseph Underwood, Esq. 
Richard Walker, Esq., M.P. 
Thomas Winkworth, Esq. 



MANAGER.--Mr. Alfred R. CutbiU. 

SOLICITORS. — ^Messrs. Amory, Nelson, Travers and Wynn ; 

and Messrs. Norris & Sons. 

Accounts of Parties receiyed and kept on the Plan generally adopted 
by London Bankers. 

Parties having current accounts with this Bank have the advantage 
of transferring any surplus Balance to a deposit account bearing interest- 
and sums of money are received on deposit from parties not keeping current 
accounts at such rate of interest, and for such periods as may be agreed 
upon. 

The Agency of Country and Foreign Banks undertaken on such terms 
as may be agreed upon. 

Purchases and sales of British and Foreign Securities, &c., effected. 
Dividends received, and every description of Banking business transacted! 






UNION BANK OF LONDON 



G APZTAX. £3,000,000, in SHARES of £50 each. 

directors. 

SIR PETER LAURIE, Alderman, Governor. 
WILLIAM MOUNTFORD NURSE, Esq., Deputy Governor. 



George Webster, Esq. 
John Barnes, Esq. 
J. W. Sutherland, Esq. 
James Farquhar, Esq. 
Peter Laurie, Esq. 
John Connell, Esq. 



Charles Lyall, Esq. 
John Chapman, Esq. 
Henry Hulbert, Esq. 
Archibald Boyd, Esq. 
LiEUT.-CoL. Matheson, M.P. 
John Scott, Esq. 



Principal Office, 2, Princes Street, Maruion Hotue. 

WILLIAM WILSON SCRIMGEOUR, General Manager. 

Beq£nt Street Branch Office, Argyll Place. 

HENRY T. CLACK, Manager. 

Charino Cross Branch Office, 4 PaU Mall East. 

ALEXANDER WIGHT, Manager. 

Secretary f W. LAURIE. 



The Capital of the Bank is £3,000,000 sterling, in 60,000 Shares of £50 each ; 
42.290 of these Shares, on each of which £10 has been paid, making the paid 
up Capital £422,900,) are held by upwards of 600 Proprietors, whose names are 
published periodically. 

TERMS. 

Current Accounts. — On all accounts where the balances shall, at no time 
during the preceding six months, have been below £500, Interest at the rate of 
2 per cent, will be alhjwed on the minimum monthly balance, as heretofore. On 
all accounts where the balances shall at no time during the preceding six 
months have been below £200, Interest at the rate of 1 per cent, will be allowed 
on the minimum monthly balance. On Accounts which at any time during the 
preceding six months shall have been below £200, no Interest will be allowed. 

Deposit Accounts. — The rate of interest at present allowed on Money 
placed on Deposit at ten days' notice, is £1 lOs. per cent., but which will rise 
or fall, pro raid, with the Bank of England rate of discount for First Class Bills, 
being always one per cent, under that rate, the maximum not to exceed £5 per 
cent. Receipts for the sums so deposited will be granted to the parties, or, for 
the convenience of Depositors going abroad. Bills or Promissory Notes, at not 
less than six months' date, including interest till maturity, will be issued. 

GENERAL BUSINESS. 

The Agency of Country and Foreign Banks, whether Joint Stock or private. 

Circular Notes and Letters of Credit issued for all parts of the Continent of 
Europe and elsewhere. 

Purchases and Sales effected in all the British and Foreign Stocks and Se- 
curities, and the Dividends received without charge. 

The Half-pay, &c. of Officers, being Customers, also received without charge. 



W. W. SCRIMGEOUR, General Manager, i 



THE 

KOYAL BRITISH BANK, 

IHGOBPOaATSB 8T CBARTEB, 

17th SEPTEMBER, 1849. 
jpos BicBXvnro dbposits at intxbest, ducountino bills, hakino adyancss on 

APPBOYBD SBCUBITIB8, OBANTINO CASH CBEDIT8, AND TBANBACTING 
BVBBT OTHSB DXSGBIFTION OF BANKING BUSINESS 

ON THB 

SCOTTISH SYSTEM, 

16, TOKENHOUSE YARD, LOTHBURY, 

The Directors have the satisfaction to announce, that they have 
opened a Branch of the Royal British Bank, in the Strand, 
(No. 429, Comer of Agar Street J and another in LamhethJ 
at No, 77, Bridge Boad, and are ahout to open one at Islington^ 
near the AngeL 

Arrangements are also in progress for Branches in the Borough 
of Southwark, at Limehouse, and Paddington, 

The hours of public business are fro^n 9 a.m. tiU 4 p.m. daily, 

^trms of 19usinesi5. 

Deposit Accounts. Three per cent, will be Credited daily on all 
deposits for six months, of one pound and upwards, and the interest paid 
monthly, or accumulated half-yearly, at the option of the depositor, for 
eyery sum not then drawn, and which in such cases will, for the next 
period of six months, form together an increased principal sum bearing 
interest at three per cent. — and if not then drawn, be again accumulated 
as aboTe for the next half-yearly period, and so on progressively, com- 
pounding the interest half-yearly. But in any particular case of need, 
the directors will, if the circumstances justify an exception from their 
rules, repay any part or the whole of the deposit. 

The Directors having by the Charter the pecxdiar privilege of gra- 
dually increasing the capital, will, when new shares are being allotted, 
give a preference, after the existing shareholders, to depositors who may 
wish to become proprietors, according to the priority of their applications, 
allowing, until a dividend be declared, three per cent, interest on all de- 
posits set apart for shares. In accordance with the original purpose of 
the Institution, and of the early promise of its promoters, viz., to en- 
deavour to make the proprietary body as numerous as possible, and the 



ROYAL BSZTISn BANK, Continued- 

corporation, as far as the law will permit, a society for banking on the 
principles of a mutual benefit association, the shareholders will haye a 
preference in the enjoyment of such benefits as the Bank can legitimately 
afford. 

Special Deposits for shorter or longer periods than six months will 
be received on such terms as may be arranged in each particular case. 

Drawing ob Curbent Accounts. One per cent, interest reckoned 
from day to day, will be allowed on all balances constant for six months, 
of £100 and upwards : and two per cent, on all such balances exceeding 
£200 ; but the permanent maintainance of any balance will not be in- 
sisted on, when the party has not also a discount accoimt. 

Cash Credit Accounts will be granted to respectable parties on 
personal security or such guarantees as may be satisfactory to the Bank. 
A commission of one per cent, half-yearly, will be charged on the amount 
of the credit, but interest (five per cent, per annum) will be debited on 
the balance only of actual cash from time to time drawn out by the party 
after deduction of the sums paid in. To Shareholders the commission on 
cash credits toiU be but a haXfper cent, half-yearly. 

All Accounts will be balanced half-yearly. 

Official Receipts will, on the one hand, be given to Customers for 
all sums paid in, and their Cheques, on the other, will be preserved by the 
Bank till the succeeding half-yearly balance, when the accounts will be 
certified and the vouchers exchanged, except in cases where parties may 
specially wish for a different arrangement. 

Advances ob Loans on Promissory Notes with marketable secu- 
rities readily convertible, will be made at rates proportioned to the nature 
and value of the security, in each case. 

Discounts of Bills of Exchange vdll be made at the rates of the 
day ; but only to parties having drawing accounts, and keeping balances 
of not less than one-fourth of the amount of their discounts. 

All Bills fob Discount must be lodged daily before 12 noon, and 
not called for till after 2 p.m. 

Remittances will be made to, and Bills collected in any place 
in England, Scotland, or Ireland, or on the Continent of Europe where 
there is a Banker : as also in America, the West Indies, India and China. 

Dividends, &c., will be received for Shareholders or -Customers 
without charge. 

No Chaboe nor gratuity will be allowed to be received from a 
Customer or Applicant by any one in the Bank's employment. 

FoBMS of Application from Shareholders or Depositors, for new shares, 
or from parties desirous to bpea Accounts, will be supplied at the Bank, 
or sent by post to any who may require them. 

By Order of the Court of Directors^ 

HUGH INNES CAMERON, 
16, ToKENHouBE Yard, General Manager, 

19th AprU, 1850. 



SOUTH AUSTRALIAN BANKING 

COMPANY, 

(INCOKPOBATED BY BOYAL CHABTEE,) 

No. 54, OLD BROAD STREET, LONDON. 



Capital £200,000, in Shaves of £25 each, with po-wer 

to inczease it to £500,000. 

DIRECTORS. 
Edward Divett, Esq., M.P. Chairman. 



J. Brown, Esq. 
W. Chippindale, Esq. 
John Fussell, Esq. 
J. H. Leckie, Esq. 



J. R. Mills, Esq, 

Sir John Pirie, Bart., Alderman. 

J. "Wheelton, Esq. 

J. B. White, Esq. 



AUDITORS. 

C. Chippindale, Esq. | F. Ladbroke, Esq. 

BANKERS. 

Messrs. Currie & Co. 

SOLICITORS. 

Messrs. Marten, Thomas, and HoUams. 

MANAGER. 

Edmund John Wheeler, Esq. 

Manager in Colony — ^Edward Stephens, Esq. 

Local Directors at Adelaide, 

George Morphett, Esq. | E. J. S. Trimmer, Esq. 

R. F. Newland, Esq. 

The Directors of this Company receive Deposits of Money in London, 
and grant Letters of Credit for sums under £300, or Drafts at 30 days* 
sight for larger amounts, on their Bank at Adelaide. The terms are 
regulated by the state of the exchange with the Colony. 

The Company also negotiate approved Drafts on South Australia. 

Bills collected in the Colony upon a Commission of 2| per cent., and 
the proceeds remitted to England. 

For terms of exchange and further particulars, apply at the Company's 
offices as above. 

EDMUND J. WHEELER, Manager. 



THE LONDON & WESTMINSTER BANK 

Issues CIRCULAR NOTES for the use of travellers and resident on 
on Continent. These notes are payable at every important place in 
Europe, and thus enable a traveller to vary his route without incon- 
venience ; no expense is incurred, and when cashed no charge is made 
for commission. These notes may be obtained at the Head Office of the 
London and Westminster Bank, in Lothbury ; or at its branches, viz. — 
1 , St. James's-square ; 214, High Holbom ; 3, "Wellington-street, Borough ; 
187, High-street, Whitechapel ; and 4, Stratford-place, Oxford-street. 

J. W. GILBART, General Manager. 



THE ROYAL ASYLUM 

OP 

THE ST. ANN'S SOCIETY, 

MAINTAINING, CLOTHINQ, AND BDUCATINQ CHILDBEN OP THOSE ONCE 

IN PKOSPBBITT. 



SUPPORTED BY VOLUNTARY CONTRIBUTIONS. 

It must excite no small degree of surprise and regret, that, for the 
children of a numerous class of our fellow subjects, there is not, if we 
except Christ's Hospital and the Schools of this Society, any fit or ap- 
propriate Asylum, where the Children of Parents, once in prosperity, 
(of the Clergyman, the Solicitor, the Naval or Military Officer, or the 
Merchant,) whether Orphans or not, and from every Nation, can obtain 
a Religious Education, Clothing, and a home till, by the blessing of the 
Almighty, they may be enabled not only to avoid sinking into the gulph 
of pauperism, but become useful members of society, and ornaments to 
their country. 

Subscriptions and Donations gratefully received by 

EB'W/UtS r&ESB&ZCX ZiBEKS, Secretary. 

2, Chaelottb Row, Mansion House. 



A CATALOGUE AND FULL DESCRIPTION OF 

DIARIES AND OTHER COMMERCIAL WORKS 

Published by LETTS, SON & STEER, 8, Royal Exchange, 

And Sold by all Booksellers and Stationers. 

Also of COPYING MACHINES and various Articles of STATIONERT. MAPS. 

(including the. Ordnance Survey to the latest date) GLOBES, ATLASES, am» 

PRINTING in Type, Copper-Plate, and Lithography. 



COPYING MACHINES 

Are Articles in whicb the Advertitert hare been long since conrinced that Parfimonyit very injadicionaly 
applied. They are expensive to purchase at the outset and if not rood give endless trouble and bad better 
be thrown away. Having read several Advertisements quoting lower prices than their own and beia; 
most anxious to be surpassed by none of their Fellow Tradesmen, they nave sent round to inspect theai 
and in no single instance have they seen one at an inferior price at all equal to their own, which, bciuc 
made of the Very Best Iron by the Best Workmen that London can Produce and with most Puwerfiu 
Machinery, they have no hesitation iu saying are at present unequaled. A great variety is always •■ 

inspection and ready for immediate use. 

The folluwing are the Prices of Machines and Tables. They have lower priced, bat cannot warrant 

them. They have also sold the Lever Presses but not willingly. 



Znstiuctions for use. 



c< 



Upon each of your Letters place successively a leaf of Damped Copyinpf Paper and a 
leaf of Oiled Paper; give them one minute's gentle pressure in the Machine; withdrav 

and lay them out to dry." 



Prices of Machines, best London make. 



^Prices of Tables in Solid Mahogany, Oak, ^e 



No. 1, £4 7 


No. 8. £4 8 


No.3,£2 8 


„ 3 8 


,,89 


„ 1 11 « 


„ 3 8 


,» 390 


„ 1 11 6 


,.3 80 


,.39 


„ 1 11 6 



Post Folio. 1 8 inches by 11 1.... £6 16 6 

Foolscap Folio, 15 inches by 10. . 5 15 6 

Large Quarto, 12 inches by 10 . . 4 4 

Small Quarto, Hi inches by 8|.. 3 8 

Damping Boxes, Oak and Mahogany, Post Folio, Is., 7#. 6d. ;— Foolscap, 6*., 7#.; I^oge 

Quarto, 6*., 7«.;— Small Ditto, 6s., Is. 
Cloth Pads, per Pair, -Post Folio, bs. ; — Foolscap, 4*. ;--Quarto, 3*. 
(Hied Papers, per Dozen, Post Folio, 4«.6d. ; — Foolscap, 3«. 6d. ;— Quarto, 2*. 6<2. 
Copying JHooks, with Index, and paged by Machine, Foolscap Folio, 1000 leaves, 19i.; 

SOO, 12*.— Post Quarto. 1000 leaves, 16*.; 500, 10». ; 250, 6s. 6d. 
Copying Books for private letters, in Bussia or Calf binding, with Spring lock and key, 

at 2U. or 25«. each. 
Guard Books, with Index. Folio, 17*. ;— Quarto, 12*. 6d. 
Ink, per Quart, Zs.6d.; Pint, 2*.; Small Bottle, 6d. and 1*. 
Damping Bnuhes, 2s. 6d. 

N.B. The plan of preparing Books of Copying Paper to go into Machines instead 
of Loose Leaves is now generally adopted, and independently of being neater ensures* 
saving both of time and expense. The Publishers have recently accomplished a further 
desideratum, viz. a Cop3r^g Book xnth. Ziock and Key for Private ]Letters< 
Price 21*. or 25*. each. 

MANIFOLD WRITERS. 

From 5*. 6d. to 3 guineas each. Those at 16*. are recommended as possessing- every 
necessary qualification, and are warranted to keep in an efficient state in any 

Climate. 
IsIiTTS'S COPYING INK, In Sixpenny Bottles, flows more readily from the 




Sled and Blue Copying Ink. 

DAMPING ROIiIjER for the Copying Machine, being covered with an ab- 
sorbent cloth, and kept in ■ bottle full of water, is always ready for immediate nae, aaJ 
dittribntet the moisture equally and sufficiently over the whole surface of the Copying Paper vitlt 
the least possible trouble. Price 2s. 6d. 

PORTABIsB COPYING MACHINE. Will copy a single Letter quite as 
well as the Iron Machines for Offices (which are calculated to take in 20 or 30 Letters 
at once. J Prioe 2l8. each, including Ink, Paper and all other materials essentiaa 
to its operation. 

JIEADINO EASEIs. To screw on to a Chair, Couch, &c. and so facUiUte Beadiof 
in an easy Posture, 20*. ; 30*. ; 35s. each. 



LETTS'S DIAEIES 



To g^ide such members of the Public as have not used our Diaries before in the 
selection of those Editions which will most probably suit them, we offer the following 

analysis, drawn Arom experience. 

The Editioru most generally adopted by 
CLERGYMEN, are Nos. 9, 10 and 12. 
PHYSICIANS and the Medical Pbofession, Nos. 1, 2, 8, 9, 10, 12, and the M or 

Monthly Editions, No. 14 M, 17 M, 21 M, 23 M, the latter giving a large space to 

write on, without occupying much room in the Pocket, (T0UBI8TS also will find 

these convenient.) 
SOLICITORS and the Legal Profession, Nos. 1, 3, 8 and 9. 
THE ARMY AND NAVY, Nos. 8, 9 and 10. 
MERCHANTS, BANKERS, and Gentlemen in OFFICIAL CAPACITIES, Nos. 51, 

52 and 53; 1, 2 and 3; 6 and 7 ; 8, 9, 10, 11, &c. and the B, or Dr. and Or. Diaries. 

as 3 B, 4 B, 5 B, 7 B, 11 B, &c. 
SPORTING MEN, the Betting Diary. 

TRADESMEN, Nos. 4, 5, 11, 13, 15, &c. and the B, or Dr. imd Cr. Diaries. 
MECHANICS, Nos. 17, 21, 23, and the Cqeap Editions. 
The Pocket Editions being indiscriminately used by all. 

Nearly every Edition is provided with a loose protecting Cover of Leather or Cloth 
to last an indefinite period, for the purpose of keeping it neat and unbroken to the 
year's end. 

In addition to a ruled space for every day in the Tear according with the arrange- 
ments described on succeeding pages, and accompanied with Notices of all remarkable 
events to be provided for (such as Public Holidays, Dividends due, Eclipses, &c.), they 
contain (with one or two exceptions) a general summary of an entire page or opening 
for each month. Hanks for casual memoranda, and the following important Ta. 
bles, &c. : 

COMMERCIAL AND GENERAL. 



Almanack for the Year, with Tides , &c. 

Tide Tables for the Out-ports 

Eclipses 

Duration of Moon-ligbt 

Holidays at the Bank and other OflBces 

Sunday Lessons 

Jewish Calendar, Fasts, Festivals, &c. 

Weather Table 

Beady Reckoner, for Marketing, ^ lb., 

yard, &c. 
For calculation of Wages 
Life Assurance, Cost of a, at various Offices 
Advertisements of Ditto 
Value of an Annuity at varions Ages 
Government Life Annuities at ditto 
Probable Duration of Life at ditto 
British Weiglits and Measures 
Foreign Weights compared with English 
Foreign Monev compared with English 
Funds, Trangfer Days, Dividends, &c. 
Relative V»lue at various Rates 
Highest and Lowest Prices, 1844 to 1848 
Interest Table at £5 per cent. 
Ditto, at 3, 34, 4, 4^, and 5 percent. 
Property and Income Tax Table 
Assessed Taxes 



Post Office Regulations 

Stamp Duties — Law and Commercial 

The New Tariff or Customs* Duties 

Directions for making a Will 

Brief Directions to Executors 

Fairs in England — Compendium of 

Railways in England, Hours of Starting, 
Fares, &c. 

City Officers 

Birth Davs of the Royal Family 

Army and Navy Agents 

Bankers in London 

Bankers in the Country, with London 
Agents 

Style and Commencement of Address to 
the Nobility and Public Officers 

Her M^sty's Officers of State and Prin- 
cipal Departments of Government 

House of Peers, 9^. 

Scotch and Irish Peers, not being Peers 
of Parliament 

Eldest Sons of Peers — Titles of Courtesy 

House of Commons — Representatives 

DLtto^Places Represented 

Foreign Ministers and Consuls 

English ditto abroad. 



SUMMABT OF TRB COMMBROIAL EVENTS OP TRB YBAR. 

Embracing Monthly Tables of the highest and lowest prices of the following Artiides of 
Produce with the quantities warehoused in the Docks. 
Funds ; Bank Notes in Circulation and Reserve, with Bullion in both Departments. 



Holidays at Law Offices 
Law aiid Universitv Terms 
Circuits of the Judges 



LEGAL. 

Court of Bankruptcy 

Law Offices and Hours of Attendance 

Acts passed last Session 

LETTS, SON, & STEEE, 

8, RoTAL Exchange. 



P&IOS, DESCaiPTZON, Aaa AITGEMENT , &c. 

OF THE VARIOUS EDITIONS OF LETTS'S DIARIES. 



orrzcB sBZTiowa. 



No. 51 roUo, 
52 






55 

1 Quarto 

2H 

3 
3B 

4 
4B 

5 
5B 

6 Xig.Qto. 
* »» 
7B 
8 Octavo 
9 
lO 
IX 
UB 
IID 



M 
»l 
W 
»> 
M 
II 



>l 
l> 
»* 



1 Day in a page, bound in Bussia, 28«, bound in Cloth. 14<J 

2 Days in a page (or a week in 2 openings) with Sunday do. ] 

3 Days in a page (or a week in 1 opening) without do do. 8 i 

6 Days in a page (or 2 weeks in 1 opening) bound in paper, As. . . do. 5 i 

1 Day in a page, bound in Russia, 23« do. 10 I 

2 Days in a page (a week in 2 openings) divided perpendicularlydo. 7 { 

2 Days in a page . (do.) divided horizontally . .do. 7 { 

3 Days in a page (a week in the opening) no Sunday do. 6 4 

3 Days in a page for Dr. &Cr. (a week in 2 openings}.... do. 8 

4 Days in a page (a week in the openg) with Sun.. bd. in paper, 4».do. 5 
4 Days in a page. Dr. & Cr. (a week in 2 openings) no Sunday. . do. 7 
6 Days in a page (1 week in the page) no Sun.. bd. in paper, 3«.. .do. 4 
6 Days in a page Dr. & Cr. (1 week in the opening) no Sunday do. 6 

3 Days in a page (1 week in the opening) no Sunday ^ do. 6 

6 Days in a page (a week in the page) do. bd. in paper, 3«. 6(i.do. 4 6 
6 Days in a page, Dr. & Cr. (1 week in the opening) no Sunday do. 6 

1 Day in i^ page, with Sunday bound in Bussia, 13Jr do. 6 6 

2 Days in a page (a week in 2 openings) with Sunday . . do. 13«. . . do. 5 6 

3 Days in a page, with Sunday • do. 4 6 

3 Days in a page (a week in an opening) no Sunday do. 4 

3 Days in a page. Dr. & Cr. (a week in 2 openings) no Sunday, .do. 6 
3 Days in a page (right page ruled, left unruled) no Sunday . . . .do. 6 Q 



Loom 

RUSSIA 



PERPETUAL Protecting CoTera with Spring Lock and Duplicate Keys are made for the aboTe. la 

L. Folio, 21t.; Quarto, 1««. ; OcUto, lOt.M. In MOCK RUSSIA, Folio, 10«.i Quarto, 8<. 6<2.; Ck:tavo,6f. 

• In CLOTH OcteTo, 1«.M.;— Ditto, with Cla«p,2«. 



docket Books. 



POCXST EDZTZONB. 



Vo. 12 ^ a week in a page, with Sunday 

X3 I a week do. excluding do 

13B 3 Days do. Dr & Cr (a week in 2 openings). . 
13C A week do. the right page ruled, left unruled 
X3D \ a week do. do. do. 

13£ A week do. Dr & Cr (a week in an opening) 

X4 ^ a week do. with Sunday 

14 M I Day do. (for 1 Month only) . .in paper, 8c2. 
The set of 12 in a neat Cloth Case, li. 

15 \ a week do. excluding Sunday 

15B 3 Days do. Dr & Cr (a week in 2 openings). . 
15C A week do. the right page ruled, left unruled 

15D 4 a week do. do. 

15E A week do. Dr & Cr (a week in 2 openings) 
Loose Protecting Covers for the above, in Roasia and Spring 



g k:o\{ 
Lock, 7«.; in cloth with clasp, Is. 6<{ 
1 Day in a page (for 8 weeks) in paper, 0«.6d. 



16 

17D A week do do. 

17M 1 Day do-, (for 1 MonUi only) ... .do. 
The Set of 12 in Case, 6«. 

17 iweekdo.rightp.ruled,leftunrld.do. 1 

18 * a week do do. 1 

19 I Day do. (for 8 weeks) do. 

20 ^ a week do do. 1 

21 A week do do. 

21D iweekdo. rightp.ruled.leftunrld.do. 1 
21M 1 Day do. (for 1 Month only) ... .do. 

The Set of 12 in Case, 3<. 

22 \ a week do do. 1 

23 A week do do. 

23 D ^ week do. right p. ruled, left unrld.do. 1 
23M I Day do. (fori Month) do. 

The Set of 12 in Case, 4«. 
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CHEAP EDITXOHrS. 
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A week, ruled Dr. & Cr 


10 


l*v 


A week, with Sunday 


9 


9^. 


A week do. 


8 


6d. 


A week do. 


7 



i 



g 3 o« or 






• O 



• <N 



CO 






o 



H 

H 

H 
M 

o 



B « eo 



as CO 






CO 



• • • w 

• • • CO 






eo tft 






• 00 






• • • p 

• • • t<«» 



o 



o 



60 



CO 



• • • 



bfi© 






WD 



. W O P 
, kO W3 »0 



a CO <o 






• • CO <N • 



m . pq o p 

CO • CO CO 00 



2; ^ ^* 

00 



o 
2z< 



00 Cd r-l O 



P 






o 

iz: 



CO 



P 

CO 



p 



B 00 o 
or ^ 



o 




H 

H 

M 



d- Wco 



Tt< to • 



P P P 

CO "Tfi o 



00 09 



df-i (N CO 



• W3 



» 

h O S 

S c .a 

CB Q q 
A< •»< •» 

*o ^ " 

SSS* 



0-2 
o 

c8 O 



• d 



o 



CO 






^ CO 00 

J, o oQ 
^ a> Q) 



o o 






.9S .g 

iHC^COeo^edoisH ^CO 



1 I 

0*0 







a 


• 




CD 


bO 

.a 


1 


V 




^ 


bo 




a 




i 


o« 







« 


tS 




CO 


•c 




S 


a> 


o« 




» 


% 


^ 


.£1 


^ 


•ij 






a 











S 


3 



M 


<M 


§ 


^ 


n 




a 


m 


S3 


a. 


s 


y 





A 


M 






1 


OQ 




V 


t 1 


ra 


c 


tt 


2 





"C 




^ 




■— 1 


P 


^ 









0) 


1 


a 







4) 


S 


S 


;:3 


«> 


Q 


a 


OB 


& 


■kl-H 




►• 0> 


g 


Ml C' 


1 


^£ 


i 




M 


H^ 





Si 


4 


«"« 


8 




H 


• 



g 



Mv»t* 


METHOD OF DIVIDING 
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3 Sara to a Fu'r 

aNiM. 63, 3,6, 10, 11, 12, i; 

16, 18, 20, 22. 
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k«vui»a. Edition. of LETTS'S DIARIES. 
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Blenu on lieft, Colli on Bletlt Psge, 

3 dajs in the opening, lip, \Zi>, 16i>. 

7 dajs, 13c, 15c, 17d, 21d, 23d. 
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OTHER PUBLICATIONS, &c. BY LETTS, SON, & STEER. 



to lie on the table or desk for casual memoranc 



leaves (detached) being filed when done with. Price Is. 



_ , for "Weekly Accounts only, proTidi 

for four jre«r« s with Paget for Annual Balautet, • Ready Reckoner, Tablet to Calculate Wa 
and Weighu and Meaturet. Friee 2$. 6d. bound «n etoth. 



50th Week. 



5l8t Week. 



52d Week. 



part of a page of the 

TRTeekly 

Housekeeper. 

Baker 

Butcher 

Brewer 

THB GENTZiEMAN'S CEIiIiAR BOOK, Arranged upon an easy prin. 
ciple, by which to keep an Account of all Wines and Spirits, with the Merchant's Name, their Price, 
and Yintaae, and other particulars of interest to the Consumer ; also to form Periodical Balances, asd 
ComparatiTe Tables of Annual Consumption, with Ruled Leaves for Receipts and Casaal Ment- 
randa. This Work is not for one Year only, but calculated to last an indefinite period. 

Price 28. 6d. in cloth. 



Dr. Specimen of part of two pages (condensed)^ 

H^inerBinNo. — J draumfrom Stock. 


of the CBXiXiAR BOOK. Cr. 

fFine (Bin J^o.J added to Stock. 


Date. 


No. 


Date continued. 


No. 


Date. 


No. 


Merchant, Vinti^, 
Price, &c. 



FAMZILT RSGZSTSS, for the insertion of Births, Deaths, Marriages, and other 
remarkable Domestic Events. A Work which no Family should be without, ana which, likesa 
Heir Loom, should desceud from one generation to another. 

The several Editions correspond in sixe and form with the Diaries bearing the tune No. 



No. 1, Cloth, quarto, 
2, 

8, 



♦ 1 






1 day to a page* ... .10 
4 ,, ,. 5 

1 «« <* 6 6 



No. 9, Cloth, octavo, 2 days to a page 
10, „ „ 3 

12, .. .. 3 






1* 
«« 



They are also kept in Russia Bindings with Spring Lock 

AWAZTTZCAZi ZWDXaZ, or Adjutor MemorisB, suggested as a CompanioQ 

to Lxtts'b Diaries, but Published with the more extended object of forming A OENERAl 
REGISTER OF INTERESTING SUBJECTS, whether they have been read or writtm or other- 
wise fn«t with, whereby the par^cuiars may be referred to with promptitude and certainty ntber 
than a faint impreation of them gleaned from an often treacherous memory. I*r%c« is. CkAi 
Qe. in Imitation Mtutia ; and 10s. JReal Ruetia. 



BOOK, prepared for the reception of VARIOUS SCRAPS from 
VARIOUS SOURCES, but especially from the NEWSPAPERS, as being the Great Channel of 
Modern Information and very many useful Hints. Price 3s. 6d. in Cloth ; or, toith Mtded Page* ftr 
Mtmuecript alto, U. 6d. ; or, *n cotnoination with Letts'tAiuUytieal Index, U. 

KOVSBKBSPEB AWD SirGAQSlMESSrT BOOB; containing a ruled 

space for every Day in the Year, appropriated to Money paid to Butchers, Bakers, Brewers, 
and other Tradesmen usually employed by Families | also for Daily Memorandums ; for descriptioa 
of Servant's Name, Age, Character, Servitude, Agreement, &c. ; fur Receipt of Wages pud to 
Servants ; for special registry of Rates, Taxes, Tithes, Insurance, and other Periodical £xpcnses, 
and the following Lists. Tables, &c.— Table of^ Articles in Season (as Meat, Fish, Poultry, Gsae 
Vegetables, Fruit, &c.) shewing when they are in the greatest perfection, when Cheap, whea 
Dear, &c. for every month in the rear ; a Ready Reckoner for Price, per lb., yard, mile, &c. ; a 
Ready Reckoner for Payment of Wages, per day, week, month, &c. s a Table of Weigh ta and 
Measures ; an Almanack for the Year, Eclipses, Weather Table, &c. \ a Table of Property Tax : 
Directions for making a Will, Instructions for the guidance of Executors, &c. and vanout ascfal 
Tables for Domestic purposes. 

Price 2s. seum, or 2s. td, bound in cloth. 



Specimen of part of a page 

of the 
ROVSEBSSBPBB. 


January 


MEMORANDA 


Baker 

Butcher 

Brewer 



29 Monday 



SO Tuesday 



ROVSBKBBPBB BXTKABOEB, same as the foregoing, combined with a 
Weekly Summanr of Tradesmen's Accounts, by which to ascertain the amounts annnallv naid 
to them, &c. Frice 3«. bound tn doth. ' "^ 



OTHER PUBLICATIONS, 4c. BY LETTS, SON & STEEE. 
SUMMAJlT.Or TRAD EBKZWa \r SHUT ACCOVBTXB upon 
KHB BOUSSHOIiD EXPENSES BOOK. la wliicb Ui? Fubljihen have 

ihilZ^ifWUMiJ HiMfiSliI Biipewtmrj. ikIu f ntlHDi, Appinl, Tuo, &<.. X'''g^?S 
CoiDautnuuTSuiaiullntMiiipliMuiSSi^aaiiilin Ba«iH> M^.BqiiBiiMH (T Iks 



Homeh^ jBspenses 



BEMTA£ BOOK 1 





LADY DAY. 


MIDSUMMER. 


and &dd»BI. 


Due. 


Paid and Wlif „. 


Due. 


Paid and Wlir.i. 


Saunden, John 




10 /«iw9 


i|isi 


15 S-p>. 



BKITIBK TAHXIT, Tu Alphab^ca! ai 









at Ihe ( 



This 1 



A CAI>i:NDAIt FOR THE NEXT 50 YEARS. 

day of tbe Teat will fill durin J Ihs whole of that period. Prict dd. 
THE OFFICE CAI^NDAR, Conlaininit a eepunle leaf for e°erT working 

daj iu tba yeia.— Price ii.Jigurei 2 inchst Img ; l..jSgurei 1 ins* long. 
THE CARD OABE AIiMANACK, IndudinESleavca oC Ah'i S 
-— .-_...r._., ,.._. ,..'... Bd.; in Morocco CaT< 



INDISPENSABLB _ALHIAMACK, EnibliuE Everybody 



^ Card Out, li.i 



IK. Eniblt 



SxAsSSk 



ic DbiarKil* »< jiablbaMil ia tl 



T1i> PM U^^HMoal la tk^Sm af a M<i«diilalli|n« i>r (bi iiHi)^ ivInnaiH Mnn Oh 

aln^iSnifr hdtSWfar iblJalai wilt <4h af iihnadii^ viU ai a«M kg nSllT ' 



fls 



TBE POST OFFICE OFFICIAl HONTHZ.T DIBECTOR, 

O^'wHiui >ilibli. Id AlrbtkHlnl n4«, (f ai^ n><riiis>) ii'Sas u'tS^ rn'mV tim"ii'itt 
S^mUmti, and NoipiKn. »> Duta al wkltk Iba iJaUi ara d^W[tnl°>ail'da*[ "TlH af 
SbLpiaail Fackni dullaal 10 Hll4urta( tba piamt inonth, ar ibilbniiiailid darloa Ikipau 



OTHER PUBLICATIONS, &c. BY LETTS, SON, & STEER. 



containing an Index for alphabetically arranging the 
subjects of Discourse, Text, Number, Where Placed, &c. ; and a Chronological 
Register of Places at which they were Preached, the Occasion, and other Reoaarks 
of Interest; also, a Table shewing in what part of the Church Service the several 
Books of the Old and New Testament are appointed to be read. 

Thb Publishers having often been requested to arrange some easy and expeditious plan 

whereby a Clergyman may refer to the Sermons he has written upon various subjects 

and preached in diiferent places, have prepared the above, which, although in its Infancy, 

has obtained so much encouragement as to justify a hope that with the kind aid of those 
who adopt it, an efficient system may eventually be arrived at. 

Bennon Books, ol' Twelve Leaves each, with Covers, Ruled aud Printed for Registzy 
of Date and Occasion on which it was Preached, Where, &c. In packages of 
S Dozen, 7b. 6d. 

Bennon Cases, of Velvet or Leather, for the Pocket. No. I, Velvet. Gs. 6d. ; No. 2, 
Morocco, 68. ; No. 3, Roan, 28. 

Bermon Boxes for 3 Dozen Sermons, made of Wood, and covered with Leather, to 
imitate a Book, lettered No. 1, half-bound, with Morocco or Russia Back?, 8s. ; 
No. 2, half-bound, with Calf Backs, fis. 6d. ; No. 3, half-bound, with Roan Backs, 
Ss. 6d. Good Spring or Bramah^s Locks^ extra^from 4*. 6d. to 2U. each. 

Bermon Paper, Ruled with Blue Lines, per quarter Ream, 3s. 6d.; Plain, Ss. 

Covers for Do. ruled and printed per hundred, 48. 

An entire Bet of the above, viz. the Sermon Register, a Sermon Case, and a 
Box, containing 3 Dozen Books, as above described, done up as a present 
for a Young Clergyman on taking orders. The best No. 1, i£2 : 17 ; next, 
No. 2, £2:2:6; cheapest. No. 3, £1 : 4. 

PBJSACHSIt'B &£CIZBTBB., for the purpose of Registering the Name, Degree, 
College, Benefice, or Cure, &c. of the Clergyman preaching in any Parish 
Church, Chapel, &c. as required by the 52d Canon Ecclesiastical. No. I, bound in 
Calf or Roan, £1 ; No. 2, in Morocco or Russia, £1 8s. ; No. 3, in Morocco or 
Russia, Elegantly gilt, &c. £2 28. 

CTBAKITT BSIUMON* RfiOZBTIOt, for the use of Ministers, Churchwardens, 
&c., arranged for description of the Charity , name of the Preacher, and amount' 
collected at Morning, jlftemoon, and Evening Services, or by sundry donations, 
&c. No. 1, bound in Calf or Roan, £1; No. 2, in Morocco or Russia, £1 Ss. ; No. 
3, in Morocco or Russia, Elegantly gilt, &c., £2 28. 

PABIBB BrSOISTBIt of Baptisms, Marriages and Funerals, so arranged that 
although entered in Chronological order, the Alphabetical reference is simul- 
taneously secured. With respect to this Publication, it has been suggested by 
high authority, that so great is the facility of reference thereby secured, if gene- 
raUy known it would be invariably adopted, even to the extent of copying the 
Ancient Re^sters. 

COXiIiBCT XIIAB.XBB, formed of Card-board, to keep the place of the Collect 
of the day in the Prayer Book. On it are printed the Proper Lessons, Proper 
Psalms, &c., for all Sundays and Holydays throughout the year. Price 3d. each, 
or 5 for Is. black letters. Double the price for gold letters on dark card. 

MAPS, GUIDES, CHARTS &c. 

The Advertisers beg it to be distinctly understood that th^ are not Pablishers of 
any Maps except those issued under the direction of Her Migesty's Board of Ordnance 
and for this reason are at liberty to select and to recommend without bias, (which most 
assuredly can scarcely be expected from the Publishers, themselves) those most 
deserving public attention, To the best of their judgment they do so, both in 
reference to Maps and Charts as well as to Olobes and Guides for Tourists, having, 
(they believe,) a larger collection of these than any other house in London, and the 
Cream ef every Publisher. Their Collection embraces on the one hand the cheemest 
(to be of any service) and on the other the best without regard to price; with others 
of intermediate value in as many gradations as possible. Thus they have about 
thirty different Maps of London, as many of England, and of other districts accord- 
ing to the extent ot interest taken in them by the Public, and attendant oompetitioo 

for their patronage. 
The usual methods of MOUNTING are as follows, and respectively possess their 

peculiar advantages. 
1. — For the Pocket or Book Case, divided into sections and pasted on to canvass in a 

neat cover. 
2.— For suspension in Halls, Libraries, Board Booms, &c. on Strainers or Boilers, 

Yamished. 
3.— For Ditto, on Spring Boilers, to. occupy but littie space and bring every part 

immediately under view. 
4 For Ditto, enclosed in Mahogany case. 



OTHER PUBLICATIONS, &c. BY LETTS, SON, & STEER. 



The foUowing LARGj: MAPS FOR OPPICES Se BOARD ROOMS 

are quoted as offering a Fariety of Size, in the most approved form and being severally 

of the Best Authority. 

THE V/ORIiD ON MBRCATOR'S PROJECTION. 



DIMENSIONS. 


PEICES, MOUNTED ON 


Wide. Deep. 


Boilers varnished. 


Spring Kellers. 


Do. Mahogany Box.* 


8 ft. 7 in. by 6 ft. 6 in. 
6 4 4 5 
5 10 3 2 
4 3 2 10 
3 2 


£ 6 15 6 
3 3 
2 
1 11 6 
15 6 


£ 9 9 
5 15 6 
4 14 6 
3 13 6 
2 12 6 


£12 
7 7 
6 6 
5 5 
4 4 





EUROPE, ASIA, AFRICA, OR AMERICA. 


Wide. 


Deep. 


Boilers varnished. 


Spring Boilers. 


Do. Mahogany Box.* 


7 ft, 1 in. 
5 1 
3 
2 2 


by 5 ft. 5 in. 
4 2 
2 8 
1 8 


+ £466 
2 5 
10 
10 6 


£ 8 
4 16 
2 14 
2 3 6 


£10 10 
6 6 
4 4 
3 13 6 



ENGLAND. 



Wide. 


Deep. 


Boilers varnished. 


Spring Boilers. 


Do. Mahogany Box.* 


5 ft. 1 in. 
3 6 
3 2 
2 8 
2 2 


by 7 ft. in. 
4 5 
4 4 
3 2 
2 8 


£ 2 12 6 
1 11 6 
1 6 6 
15 6 
12 6 


£ 5 5 
4 
3 5 6 
2 12 6 
2 8 


£ 7 7 
5 10 
4 14 6 
3 13 6 
3 9 



IiONDON. 



Wide. 


Deep. 


Boilers varnished. 


Spring Boilers. 


Do. Mahogany Box.* 


6 ft. in. 
4 4 
3 6 
3 6 
3 2 


by 4 ft. in. 
3 6 
2 3 
2 6 
2 2 


£ 4 4 
2 2 
18 
15 6 
15 


£ 6 16 6 
4 12 
3 
3 
2 18 


£ 8 18 6 
6 6 
5 
4 4 
4 



ENVIRONS OF LONDON. 





Wide. 


Deep. 


Boilers vamishd. 


Spring Boiler. 


Do. Mahog. Box.* 


36 " 


) a 


6 ft. in. 


by 4 ft. 8 in. 


£110 


£4 14 6 


£6 16 6 


30 i 


' SS 


4 


3 


1 10 


3 10 


5 5 


301 


P o 


3 


3 


1 1 


3 


4 10 


32/ 


2§ 


2 6 


2 4 


16 


2 12 6 


3 13 6 


l\ 


\^,^ 


3 


2 11 


13 6 


2 9 6 


3 10 


8 . 


'a 


2 


2 


7 6 


• • • • 


• • • • 



• Where several Maps are placed in the same Box the proportionate expense is 
considerably reduced. 

f Europe is in this instance 238. 6d. less than the other Quarters. 

Every good Map that is Published in the Kingdom, (a few Foreign ones also) as well 
as every cheap Map of Europe, England, the Counties, and London, is kept, and may be 
seen on application, or particulars furnished by Post. The following will convey some 
idea of prices. 



OTHER PUBLICATIONS, &c. BY LETTS, SON & STEER. 
THE ORDNANCE MAP OF ENGLAND & WALES. 

l-Ilf CR 8CA&11.— Is now reduced to the uniform rate of 28. per sheet. Eaek 

square In the Indvx Map repretents • tbeet of the Originel Map meaiuring about 40 incbea wiit 
and S8 deep, and embracing of conne the same uumher of uiifes East and West or N'orth *ai 
South. They are kept in readiness for sale either unmounted or mounted on linen in aaoaires far 
the pocket, or in sections of Counties, Districts, ke. upon Rollers or Strainers ramiuted Tkc 
cost of the entire set will be as under i — 



In sheets, contained in a handsome portfolio £10 

Mounted on cloth, singly, pocket sixe £1T 

Ditto in 9 book-cases, for Library £21 



The undermentioned are in frequent requisition for the Halls and Libraries of th« Nobility sad 
Gentry resident iu the Suburbs of Loudon, to the extent of 70 miles East or West, and 30 mila 
Korth and South of it. FriC4 £2 2$ «aeh. Mounted on Strainer, with imitation Oak treanes, higMg 
Vamiehetl. 

No. 1. comprehends — 
IsONDON AND ITS ENVIRONS, extending about 36 miles East, 36 VTest, SO 
North, and SO South} embrarinc the whole of SURREY and MIDDLESEX i the Oreater part 
of KENT, ESSEX and BUCKINGHAMSHIRE ; Portions of HERTFORDSHIRE, BERK- 
SHIRE, HAMPSHIRE, and OXFORDSHIRE.— See sheets 1, 6, 7, and 8, in the Index Map. 

No. a. 

KBNT AND ESSEX, including their connexion with and the Eastern Moiety of 
LONDON I enbradnff, also- Portions of Hertfordshire, Middlesex, Surrey, and Sussex-— See 
sheets 1, 2, S, and.O, in the Index Map. 

No. 3. 
SURREY, HAMPSHIRE, BERKSHIRE. AND MIDDZeESEX, 

ineludinc their connexion with and the Western Moiet/ of London. Embracing alao, a Gmt 
Part of Buckinghamshire and Oxfordshire : with Portions of Hertfordshire, Sussex, and YfUt- 
shire.— See sheets 7, 8, 13, and IS, in the Index Map. 

No. 4. 
HERTFORDSHIRE AND 1IIIDDI.ESEX, including London and its Envi. 

rons. The Greater Part of Essex, Buckinghamshire, and Bedfordshire : with Portions nf Berk> 
shire, Surrejr, Kent, Cambridgeshire, Suffolk and Oxfordshire.— See sheets 1, 7t M, and 47, in 
the Index Map. 

No. 5. 
ESSEX, including its connexion with and the Eastern Moiety of London. A Great 
Part of Suffolk and Hertfordshire ; with Portions of Cambridge, Middlesex, and Kent.— See sheets 
1, a, 47, and 48, in the Index Map. 

No. 6. 
HERTFORDSHIRE, BUCKINGHAMSHIRE, OXFORDSHIRE, 
BERKSHIRE, AND MIDDLESEX, with the Eastern Moiety of Lon- 
don. Embracing a Xarse Part, of Bedfordshire i with Portions of Surrey, Cambridgeshire, 
Northamptonshire, and Warwickshire.— See sheets 7, U, 45, and 46, in the Index Map. 

THE ORDNANCE MAP OF SCOTLAND. 

SIX INCH SCAIaE is in progress; parts of the County of Wigton, is ready 
at as. 6d., and at 5s. per sheet 

THE ORDNANCE MAP OF IRELAND. 

SIX INCH SCAIsE is published, upon 1,156 Largpe Sheets at 58. and 639 at 28. 6d. 

Indexes to eacb County are also published on 1 Larg^e Sheet, 28. 6d. each. 

An Enlarged Index Map of Ireland, on 6 Sheets at £2 : 10, Boiler Yamished. 

m^ Orders receired with a Bemittance by Post (for any Mai» exceeding the Talne of £l) will bs 
delivered free of expense or intimation immediately given in case of any Local impediment. 

By the reduction of Price in the Ordnance Maps, One Inch Scale, the 

Fublishers are enabled to supply 

ANY COtTNTV and its immediate vicinity, contained in 4 sheets, and measuring 
5| to 0} feet wide by 4 to 4| feet deep, at the uniform rate of ONE GUINEA, monnled on Canvss 
and Rollers, highly Varnished ; or TWO OUINJSA8, mounted on stron^^ wooden Strainer and 
Cloth, with Imitation ornamental Oak Frame highly Varnished, and forming 

A HANDSOME PIECE OF FUBNITUEE FOB THE HALL OB LIBBABT. 

OfBcial Indexes will be sent per Post without charge. 



OTHER PUBLICATIONS, &c. BY LETTS, SON & STEER. 



INCH SCAIiE has been commenced with Lancashire and ^vill be proceeded 
with Northwards until further notice, at 3i. 6d. and 6s> per iheet. 



FIVE FEET SCALE of Large Towns is in progress, so far as Lancashire is con- 
cerned. 



THE ORDNANCE GEOX.OGZCAL SU&TEY, 

WITH HORIZONTAL AND VERTICAL SECTIONS. 

The Geoloeical MAPS consist of Sheets of the 1 inch Surrey coloured under direction of the GeolO(?ical 
Society, from the official Map made br order of Government, bj Sir Henry De la Beche. The various for- 
mations beinfi distinctly traced and coloured in all their subdivisions. The Counties completed under this 
arrangement are — 






C0RMWI.LI., including Sheets 24, 25, 26, 29, 30, SI, 32, and 33 Price in Sheets £2 6 



DsTOMSHUB, including Sheets 20, 21, 22, 23, 24, 25, 26, 27, and 29 „ 2 11 

The Qeoiogy of these two Cottnties it amply Ultutrated by Sir H. De la BecJu't 

Report, 1 vol. 8vo. I4«. 

GZ.AK0ROAN8HIUS, including Sheets 20, 36, 37, 41, and 42 (S.E. & S.W.) ,, 2 

Horizontal Sections, 143. and Vertical Sections, 258. illustrate this County. 
MOKMOUTHSHIRB, including Sheets 35, 36, 42 (S.E. & NE ) and 43 (S.'W.) .... ,, 111 

Horizontal Sections, 7s. and Vertical Sections, 5s. illustrate this County. 

Any of the Sheets may be purchased separately at the following Prices : — 








No. «. d. 

19 Bath and Wells .... 11 6 

ao Bridgewater 5 6 

21 Tiverton 10 

22 Exeter 7 

23 Dartmouth 3 

24 Plymouth 3 6 

25 Tavistock 10 

26 Bideibrd 6 

27 Barnstaple 3 6 



No. $. 

28 Lundy Island 2 

29 Hartland Point .... 2 

30 Camelford 7 

81 Truro 7 

32 Lizard Head 3 

33 Penzance 5 

Bristol 10 

Cardiff 13 

Swansea 8 



35 



87 



d. 
6 
6 
6 
6 








No. ». d. 

38 Pembroke 4 

39 Smalls Lii^ht 2 6 

40 Haverfordwest . . 8 

41 Caermarthen 8 

42 Brecon 9 6 

43 Hereford 10 6 

67 Trejjaron 7 

68 Cardigan 2 6 



The HORIZONTAL SECTIONS are drawn to a scale of 6 inches to a mile, horizontally and vertically, 
and describe in detail the Geologv of the country over which they are drawn. Descriptions are engraved on 
each plate, thus rendering each section a concise Report of the district it traverses. The size of each plate 
is 3 ft. 3 in. by 2 fL 3 in. They are engraved on copper by Mr. Lowry, and coloured in accordance with the 
Maps. Price 78. each. 

There are 17 sheets alreadj published illustrative of the annexed sections of the Ordnance Map. 



Sheet I. illustrates parts of the MapsNos. 38 & 40 

„ H 38,40ft41 

,; lU 41 

„ IV 41,42NW. 57 &68 

„ V. &VI 42N.E.fi6&67 

„ VII 37&41 

„ VlII 37&41 

,, IX 37&41 



>t 



Sheet X. illustrates parts of the Maps .. No. 36 

XI 20,36ft42S.W. 

XII 35, 36 & 43 S.W. ft S.E. 

XIII 43 N.W. N.E. & S,E. & 56 

XIV 19 &36 

XV 19,35*43S.E. 

XVI 19 

XVII 19ft35 



The VERTICAL SECTIONS are arranged in the form of Vertical Columns to a scale of 40 feet to an 
inch, and illustrate such details as it is impossible to give in the Horizontal Sections above described. In 
the Coal Measure Sections, for instance, the Thickness of each Bed of Coal, the Mineral Structure and 
Thickness of the Strata with which thrv are associated, the Nature and Amount of Ironstone, are given 
in the greatest detail. Price 5s. each Sheet. 

There are 15 Sheets already 'published illustrative of the annexed Sections of the Ordnance Map 
or the preceding Horizontal Sections, as follows :— 



Sheet 4, illustrates the Maps .... Nob. 36, 87, 41. 

„ 8 38, 42 S.W. S.E. 

„ 9 Do. 

„ 10, Do. 

„ 12, Nos.19,35. 38. 42S.E., 48S.E. 



Sheet 1, illustrateg Horizon. Sect. Sheet VII. See. 1 



2,.^ VII. 

3 vn. 

6 IX. 

7, XII. Sec. 1, A XV. 

11, XIV. 

„ 13, n. 

.,14 m. 

„ 15, XIII. 



3 
2 
1 
2 
2 
6 
3 
8 



TRAVELLING MAPS AND GUIDE BOOKS. 

All the best Travelling Mapit marked with the Dittances, by League, Post, or Mile, are 
kept in readiness, in neat Pocket or Carriage Cases. 



OTHER PUBLICATIONS, &c. BY LETTS, SON & STEER. 



•^* 



All the moit approved Ouldes, Passport Cases, and the like. 

The Advertisers haring endeavtmred to collect every Work of this kind that has the 
smallest pretension to accuratjfy beg that the Public loill not hesitate to come and inspect 
them, even although they ftave no intention to purchase, as a favour mil he conferred bs 
the publicity thus afforded, ^ 



MAPS, &c. 



IN SHEST8, IN POCKBT CASB, 

London, from 6d. to 63>. each 

Environs of London, 6d., 9d., 28., 38.6d., to 

260.6d. 
Counties in England, 6d., 9d., Is., 2s.Gd., 

38. and upwards 
The Ordnance Mnps, at 28. per sheet, 

1 inch scale ; 2b. 6d. and 68. per sheet, 

6 inch scale 
English Roads, Various, 6d. 
Watering Places and Principal Towns, 6d., 

Is., 28.6d., 158. 
The Ordnance Ditto, 5 ft. scale, Ss.per sheet 
The Thames, Is., Ss.Gd., 68., 88. 
Ditto Fishing Map, Is. 6d. 
The Lakes, 5s.6d. and 7B.6d. 
The Isle of Wight, 6d., 28., 28.6d., 38.6d., 48. 
The Channel Islands, 6d., 28.6d. and38.6d. 
RaUways — Various Lines, 2d., 4d., 6d., Is. 
England and Wales, 6d., Is., l8.6d., 28. and 

upwards to 528. 6d. 
The Ordnance Maps, I inch scale, 2s. to 8s.; 

6 inch scale, 2s. 6d. and 5s. 
Great Britain, from 6d. and upwards 
Wales, from Is. do. 

Scotland, 6d., 9d., Is., 2s., 2s.6d., 4s., and 

upwards to 268. 6d. 
Ditto, Ordnance, 2s. 6d. and 5s. per sheet 
Edinburgh, 6d. and 9d. 
Ireland, 6d., Is., ls.6d., 2s., 2s.6d.,4s., 58., 
and upwards to 528.6d. 



OB ON ROLLERS, STRAINERS, Scc, 

Ireland, Ordnance, General Map, SOs., 30s 

b2tM. 
Ditto, Ditto, 28.6d. & 58. per sheet, 

6 inch scale. 
Ditto, Ditto. Counties, 28.6d. &48.6d. each. 
France, 6d , 9d., ls.6d., 28.3d., 48., 5s., 7s., 

and upwards to 10s. 
The Netherlands, 6d., 9d.. 48.,78.,78.6d.,108. 
Panorama of the Maine, 128. 
Ditto ditto Rhine, lOs. &; I0s.6d. 
Ditto ditto Switzerland, 128. & 24s. 
Germany, 6d., 9d., IsSd., 5s.6d., 7s6d., & 12b. 
Switzerland, 6d., 9d., 7s.6d., 128. 
Italy, 6d., 9d., Is., l8.6d., 58.6d., 7s., 8s., 

lOs., lis. 
Spain and Portugal, 6d., 9d., 2s., 38., 58- 

Central Europe, Is., 2s., 4s.6d., 78.6d., 10s., 

lis., 13s. 
United States, 6d., Is., 28.6d.,3s.6d., 78.,108., 

lOs.ed., 158. 
New South Wales, 6d., 9d., 48. 
West India Islands, 6d. & 9d. 
India, Overland Route, 88. 
Pricking Chart of the Voyage to Ditto 
78.6d., 108.6d. 
China, Is., 2s., Ss., 128. 
Africa, 6d., Is., 78., 15s. 
The World, Is., 2s., 4s., ISs. & upwards to 
i £12. 



POCKET BOOKS OF MAPS. 

Traveller's Companion,in England, &c. 25s. I Cary's Turnpike Roads, ISs. 

Smith's Pocket Atlas of Ditto, 98. Black's Pocket Atlas of Scotland, 16s. 

Hall's ditto, 16s. ' 

GUIDES, &c. 



London, from 6d. to 5s. each and upwards 
Environs of London, 6d. to 7s. 6d. 
Counties in England, 2s., 28. 6d., 4s. 
Watering Places and Principal Towns, 6d., 

l8.6d., 2s.6d., 3s., 15s. 
The Lakes, Is., 3s., 4s., 5s. 
The Isle of Wight, 28., 5s., 6s., lOs.Od. 
Southampton, Is., 2s., Ss., 
The Channel Islands, 2s., 3s.6d., 
The Railways of England, Is. 
England, 2s 6d., 9s., 9s.6d., 108.6d. 
Wales, 2s., 28.6d., 58., 88. 
Scotland, Gd., 2s.6d., 38.6d., 58., 8s. 6d. 
Edinburgh, 2s. 
Ireland, 8s. 

France, 10s.6d. and I2s. 
Paris, 28.6d., 5s., 68., 7s.6d., 9s. 
Boulogne, 6d. and Ss. 
France and Italy, 17s. 
The Rhine, 2s., 58.,5s.6d., 9s.^ 12s., 128.6d. 
Belgium, 9s., 12s., 14a. 
BroBsels, 8s. 



Germany, 128. and 228. 

Switzerland, 3s., 10s.. ISs. 

Mont Blanc, 48., Ts., lOs., lOs.Sd. 

Italy, 12s., 15s., lOs. 6d. 

Spain, 7s. and 16s. 

Pyrenees, 18s. 

Scandinavia, 148. 

St. Petersburg, 88. 

Moscow, 88. 

Europe, Ss. and 228. 

Egypt, 158. 

India, 7s.6d. and 14s. 

Australia, 2s. and Ss. 

Emigrant's Guides, Is. and 2s.6d. 

British Gazetteers, Ss.6d. 

General Gazetteers, 68. and 168. 

Interpreters and Dictionaries in various 

Languages, 3s.6d., 5s., 68.6d., Ss. 
Geography, 2s. and Ss.6d. 
Geology, 68.6d., and 12s. 
Astronomy, 3s. 



OTHER PUBLICATIONS, &c. BY LETTS, SON & STEER. 



ATLASES. 



BRITISH.— 

Hall's, 12s. and 2l8. 

"Walker's, 63s. 

Reynolds', 5s. 6d. and 8s. 
SCOTTISH.— 

Black's, 16s. 
GENERAL.— 

Arrowsmith's, 67 Maps, £17, 178. 

Ditto, 51 Maps, £13. 13s. 

Ditto, a selection of 21, £6, 68. 

Johnstone's National, 45 Map.s, £8, 88. 

Ditto, Lithograped Edition, £ i, 4s. 

Modem, 34 Maps, 10s. 6d. 

Findlay's, 30 „ 12s. 

Dower, I'^s. 

Betts's, 16 Maps, 168. 

Ditto, 64 „ 63s. 

Cruchley's,3l Maps, 168. 

Ditto, 2i „ 128. 

Ditto, 14 „ 88. 6d. 



GENERAL, continued^ 
<:>stell's, 27 Maps, 188. 
College, 29 Maps, 12s. 
Gilbert's Modern, 30 Maps, ISs. 
„ Junior, II „ 5s. 6d. 
Society's, 21 „ 23s. and 27s. 



Ditto, 


54 


)) 


56s. 


Wyld's, 


51 


}> 


52s. 6d. 


Ditto, 


31 


)} 


£6, 6s. 


Ditto, 


51 


tt 


£11, lis. 


Mudie's, 


56 


»> 


with Topo 



graphical Description, 63s. 
Black's, 60 Maps, 56s. 
For Schools. — 
Ancient and Modern Side by Side. 

The Eton, 16s. 
Butler's, 18s. 
AMERICAN, Society's, 19 Maps, 168. 
INDIAN, Society's, 20 ., I6«. 

SCRIPTURE, 13 



ti 



CHARTS. — Those of the Admiralty, Allen, Arrowsmith, Laurie, Norie, Walker, &c. 
baTe each their teTeral merits, dependaut on theiUstrict the Publithen hare connesiou with, the 
character of the Survej'or, Sec. 

GliOBES. — From 2 to 20 guineas the pair are always in readiness for immediate 
■ale. For tome qualities the advertisers have been in the habit of recommending Gary's, but 
Newton's have lately been sreatly improved, and are decidedly cheaper. The Society for the Diffu- 
sion of Useful Knowledge has produced two good ones 12 and 18 inches. Smith's 10 inch are very 
good. Wyld's are not without merit* &c. 

Packing Cases for Globes Having hitherto from their absurd costliness formed 
an impediment to the transmission of Olobies into the Country, ftc, Messrs. Letts have arranged 
to take that expense entirely upon themselves, if the cases are returned uninjured within 7 days 
afler they have leflt their premises. Fur Exportation they will be as follows : To pack a single 
Pedestal, Tripod, &c. or a pair of School Frames, 12 inch Diameter, 10«. { 15 Ditto, 15s.) 18, 20, 
21 Ditto, 20«. ; 25 Ditto, 2&S. 

STATIONERY. 

and not porous 



... _...-,. The following may be depended upon as of good quality 
Samples will be sent without charge by Post if required. 



CREAM COLOURED OFFICIAL PAPER. 

1^ Quarto Sheets to the Ounce. 



No, 1. Large Quarto (93 by 84) 



Price V Half Seam of 10 Inside Quires. iio. 1 . 

2. 
3. 
4. 
5. 
6. 



B. 

INLAND LETTER PAPER, Machine. 

a Quarto Sheets to the Ounce. 

Price W Half Beam of 10 Inside Quires. 



2. Small Do. (9j 

3. Large Octavo (75 

4. Small Do. (7 
6. Lady's Note (6 
9. Small Do. (5 



• • • • 



\) 



8 
7 
4 
4 
3 
2 



6 
6 
6 


6 



Large Quarto 
Small Dn. 
Larere Octavo 
Small Do. 
Lady's Note 
Small Do. 



(9; 
(9; 
(7 

a 
[t 




c. 



11!:::: 


5 





4 


6 


5).... 


2 


9 


4i).... 
3j).... 


2 


3 


1 


9 


3i).... 


1 


3 



INLAND LETTER PAPER, Machine. 
4 Quarto Sheets to the Ounce. 
Price W Half tieam of 10 Inside Quires. 
>'o. I. Large Quarto (93 by 8 

2. Small Do. (9{ " 

3. Large Octavo (7^ 

4. Small Do. (7| 

5. Lady's Note (6 

6. Small do. (5 
Finest Hand Make, 7«. 6<j. f ti«. 6d.; 

4«. ; 3s. ; 2s. 6d. ; 2«. 



PAPER FOR SOLICITORS, ftc. 
Foolscap, W Half Ream of 10 Inside 

Quxres 7 6 

Do. Slightly Inferior or Blue Wove 6 6 

Draft, Fine Laid 4 6 

Do. Blue Wove 4 



Finest Thick Hand Make, 9«. 6d. ; Is. 6d 
55.; 4«. ; Zs.\ 2«. 6d. 

D. 

FOREION LETTER PAPER, Machine. 

7 Quarto Sheets to the Ounce. 

Price W Half Beam of 10 Inside Quxres. 

No. 1. Large Quarto (93 by 8i) .... 3 6 
Extra Large i%\ „ 10 i) .... 4 



Finest Hand Make, %s. 6d. 
Extra Large, 9«. 6d. 

r. 

DRAFT PAPER. 

^ Half Beam of 10 Inside Quirtt, 

Fine Laid , , 4 

Do. Blue Wove * 4 



6 




